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record was short lived, and the discount rate for best 
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It is recognised that the lock-up of the proceeds of the 
Chinese Indemnity Loan in the Bank of England can 
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abroad continues unabated. The American papers 
teem with assurances that the drafts upon the 
Treasury's stock of gold must soon cease, as cotton 
and grain bills will shortly be coming forward in 
large quantities. And people here would be glad if 
those assurances were fulfilled. The gold is not needed 
on this side, and any disturbance to trade caused 
by renewed doubts as to the sufficiency of the Treasury 
reserve would be injurious to us as well as to the States. 
Still, the fact remains that gold is steadily flowing 
hither, and that the already unprecedentedly large stock 
of the metal at the Bank of England is being still further 
augmensed. And in these circumstances, dearer money 
here is not to be looked for, even though trade is un- 
doubtedly improving, and the prices of commodities are 
showing an upward tendency. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 





| Yesterday. Last Week.| elena. ~~ ‘i 
Se ieee pe ee ge of en ee mee ere 
Bank rate...... | 2 2 3 3 é 
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LONDON MARKET nome Gongaset a MARKET RATES = inclined to accept the gloomy prognostications of those 


SS  —— _ | who think that the Trade Unions will some day insist on 
| vesterday. Last Week. |A Fort. Three Wks. AMonth | 4 nolicy of protection. 


peared = Another of the dangers to which Free - trade wag 























| 
With Paris...... =~ he a >" ae Pe ae . exposed, said Lord Farrer, was that Trade Unions, 
a: coe 2 i = i oe: i ‘‘ which had been in former days oppressed, and now 
i} | New York found themselves very powerful, might endeavour in 
| aoe ee A eh a ah. ale teen tn enclose tyranny, and endeavour to con- 
RATES of EXCHANGE. | trol all the means of production. When they did that, 
| rer ; | A Fort. Three Wks! AMonth | 2nd found that they were met by foreign competition, it 
| Yesterday. Last Week. nignt Ago.| Ago. | Ago. | was the most natural thing in the world to say, ‘ Ve 
i __ | Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. | well ; if foreign importations impede us in getting what 
eee be i oo os [teeer en (tae | F oo _we think to be fair terms as workmen, we must stop 
| Roly ove Bor as ZB for as. gor us |g for us | 2} for us | foreign importations.’” He did not mean to say that 


_ they ever went to that length, but there was a tendency 
=—=—x——XX"_"_=_= | in that direction, and, continued Lord Farrer, “ if that 
_ tendency had been united with the constant tendency of 
LORD FARRER AND THE COBDEN CLUB. | capitalist producers to try and get protection for chad 
Tue annual meetings of the Cobden Club during’ selves, there was no knowing what mischief might have 
_recent years cannot have failed to suggest a sense of | been the consequence.” Recent circumstances, he 
/regret and disappointment in the minds of those who | spent however, showed — ar ae oxagueranas 
| are inte di litical and economic questions. By | at danger. The ee SS tested 
Gre interested 18 po q ns. ©Y | tyranny of all kinds, whether exercised by capitalist 
a most unfortunate series of events, the responsibility in | producers of Trade Union leaders, and when the Trade 
regard to which we will not discuss, the Cobden Club | Union leaders at the Norwich Congress proposed resolu- 
has almost entirely lost its status as a non-party body, | tions which were contrary to the common sense of the 
_and has sunk to the position of a mere sectional organi- | country and of the freedom of employer and workman, 
sation. It is true that on Saturday last the Club secured | those leaders lost their importance and their power.” 
'a statesman of great independence and moderation, as | That is we believe, on the whole, a perfectly just descrip- 
, well as of high intellectual capacity and position, to take | tion of the situation. The working men may talk a 
_the chair, but to read the names of the chief persons | great deal of abstract nonsense on economic questions, 
_ present at the meeting is to understand how changed is | but when they approach them practically and at close 
, the situation in which the Club now finds itself. We | quarters, they have hitherto shown a very true apprecia- 
| read that beside the chairman those present included | tion of the advantages of economic freedom. 
| Sir Wilfrid Lawson, M.P., Mr Seale-Hayne, M.P., Mr} We are glad to note that Lord Farrer did not forget to 
|| D. Naoroji, Mr Channing, M.P., Sir Arthur Hayter, Mr | point out that the principles of Free-trade, instead of 
|| Lough, M.P., Mr G. J. Holyoake. We have nothing | being on the wane in the world in general, may claim to 
|| whatever to say against any of these gentlemen, but it | be increasing their hold on men’s minds. Not only is 
|| cannot be pretended that their names give a sense of | Free-trade becoming more popular than heretofore in 
|| weight and impartiality to the pronouncements of the | Australia, but in the United States there are signs of 





| Club. They are persons who, to say the least of it, | the disappearance of the delusion that Free-trade means 
|| are chiefly known for their strict and loyal adherence | a decrease in the productive industries. There were 
|| to party ties. While the Cobden Club was kept | signs, said Lord Farrer, of a great period of prosperity 
|| outside party, its criticisms on public questions, from the | before the States. ‘‘ With that period of prosperity it 
| standpoint of Free-trade, were often of the greatest | would be found that the modifications which were made 
possible value. They seldom failed to earn the respectful | in the McKinley Tariff had not ruined them, and there 
consideration of the nation. Now, even when they are | would probably be an inclination to proceed in the 
in reality quite as sound as before, they are discredited, | direction of making further alterations.” Lord Farrer 
because they are looked on as inspired by partisan | might have added that even in France protection appears 
feeling. Whether it would now be possible to rehabili- | to becoming less atiractive. The conclusion of & 
tate the Ccbden Club in public estimation is a very | new commercial treaty with Switzerland, involving a con- 
difficult question. We hold, however, that the attempt | siderable reduction of duties, is a sign of the times which 
should be made, and a sincere effort be undertaken to | should not be left out of sight. When once a protective 
get representatives of both political parties to join the | system has been cut into by commercial treaties, a 
Club. Infused with a new spirit, it might yet do good | feeling grows up, if not in favour of Free-trade, at any 
to the cause of economic truth. Meantime, we may at | rate against the notion that the more a nation can 
least rejoice that the Club secured the assistance of Lord | exclude the products of its neighbours the more it 
Farrer during the present year. benefits. The truth is, that the nations are surely, if 
But though we agree with the main purport of Lord | slowly, finding out that protection does not really 
Farrer's speech, we cannot but regret that he should | protect, and that refusing to buy while straining every 
|| have seemed to encourage the idea that the present | nerve to sell is the height of infatuation. At present 
Government is inclined to throw over Free-trade | the real strength of protection lies in the necessity under 
and adopt a policy of protection. A moment’s| which so many foreign countries suffer of having to raise 
reflection must show the absurdity of such a notion. | huge revenues from tax-payers who will not endure the 
If a: Conservative Government ever adopts a policy | burden of direct imposts. : 
of protection, the trade which they will most Before we leave Lord Farrer’s address we must notice 
desire to protect will be agriculture. Their Pro- | the very striking saying of Mr John Bright with which it 
tectionist schemes must begin with a duty on corn. But | concludes. After having urged that our politicians had 
it is a matter beyond dispute that no tax on bread will | done wrong in listening too hastily to weak and foolish 
ever again be tolerated in this country. And who can | demands from those who pretended to represent labour, 
believe that the friends of agriculture will set up aj and pointing out how imprudent it was for statesmen to 
system of protection from which they will be rigidly and | give way to cries which they knew were wrong, Lo 
permanently excluded? If we are to have protection in | Farrer went onto state that one of the last things Mr 
England, it must include a tax oncorn. But a tax on | Bright said to him was :—* The people are, on the whole, 
corn we shall never have. Therefore, we shall not see a | a very good people. They have now got the power in 
return to protection. That, shortly, is the common-sense | their own hands, and if those whose business it is to 
answer to those who feel, or profess to feel, nervous as to lead and advise them will speak the truth to them, au 
what the present Government is going to do in regard | will go well, and if they do not, God help them both. 
to Free trade. Though Lord Farrer did not seem able | Mr Bright never spoke anything which was truer, more 
to entirely emancipate his mind from the bugbears of | patriotic, or more timely. Our public men far too 
Toryism and protection, he showed himself entirely -dis- | think, or profess to think, that it is hopeless to speak 
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the truth, and to say what they really mean to the 
democracy, and make the existing form of government 
an excuse for indulging in the latest and most dangerous 
clap-trap. In reality, there is no excuse for such dis- 
honourable conduct. The working class, like any other 
class, understand the value of truth when and if it is put 
beforethem. If our statesmen will only realise this and 
will lead in the right direction, not merely in the direction 
in which they guess the people want to go, they will find 
politics not only a more honourable, but a safer and easier 
profession. 





WEST AFRICAN TRADE AND COLONIAL 
DEVELOPMENT. 

Tue declaration made by Mr Chamberlain when the 
Colonial Office vote was under discussion in the House 
of Commons rendered it certain that the deputation from 
the London and Liverpool Chambers of Commerce that 
waited upon him yesterday afternoon to advocate State 
aid for the purpose of developing the railways of West 
Africa would meet with a cordial reception. Mr 
Chamberlain was, indeed, more than cordial. He 
welcomed the deputation with open.arms, and expounded 
to them what he rightly designated a new policy—the 
policy of affording State aid for the construction of public 
works not only in Africa, but all over the Empire. We 
ought, he says, to imitate the action of the Romans, to 
whose credit it is that ‘‘ wherever they went, even in the 
most barbarous countries, they always left behind them 
traces of their passage in admirable public works and 
means of communication.” Many of our colonies, 
he regards, and thinks the nation ought to regard, 
‘“‘as being in the condition of undeveloped estates, 
and estates that can never be developed without 
Imperial assistance.” Unless we are _ prepared 
to give them that assistance, he can see no future for 
them,and he holds to the belief that, in that event, “ it 
would probably have been better for them if they had 
never come under our rule.” 

It would have perhaps been better if when enun- 
ciating this policy Mr Chamberlain had stated whether, 
in his opinion, when emulating the works of the Romans 
we should also adopt their methods. It would be inte- 
resting to hear from him also how, if Imperial assistance of 
the kind he indicates is so essential to the development 
of our colonial possessions, somany of our colonies have 
progressed and prospered wondrously without it. Then 
again, in considering this policy we have to bear in mind 
the fact that if it is adopted there is no certainty that 
we shall be permitted to reap,the fraits of our labour. We 
having built up the colony, it then demands self-govern- 
ment, and may, by means of heavy Customs duties, kill 
down the trade we were at so much expense in seeking to 
establish. One would like to know, moreover, why it is that 
British capital, which has sought all the world over for 
profitable openings for investment, has shunned our own 
possessions, where, according to Mr Chamberlain, there 
are such promising outlets for it. All these, however, 
are points that it is not necessary now to discuss at 
length. Mr Chamberlain admits that what he calls this 
“ great policy’’ will have to be subjected to close criti- 
cism and the fullest consideration before it can be acted 
upon ; and that it is sure to receive. But according to 
him, the more immediate object of the deputation, as well 
as the purpose he has mainly in view for the moment, is 
to advertise the position and importance of West 
African trade. And in that task we are ready to lend 
them all the help we can. 
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“ Nothing,” he said, ‘is more extraordinary to my 
mind, during my short experience at the Colonial Office, 
than the extraordinary growth of trade in those West 
African colonies. A few years ago they were thought 
of as almost worthless possessions, but I believe at the 
present time the trade with these colonies alone is as 
much as that with some considerable European coun- 
tries.’’ Both, however, in regard to ths magnitude and 
to the development of this branch of our trade, Mr 
Chamberlain seems to hold rather exaggerated views. 
There are no fully detailed statements that carry us 
back more than four years, but here are the values, 
according to the official returns, of our imports from 
and exports to these colonies in each of the years 
1891-4 :— 





Exports of British PropucE to— 














18914, 1893. 1892. 1891. 

£ £ £ £ 
Gambia ............... 35,814... 68,373... 45,368... 52,541 
Sierra Leone......... 333,714 ... 320,897 ... 291,471 ... 344,116 
The Gold Coast 431,494 ... 385,925 ... 340,245 ... 354,614 
ET ee 380,089 .., 350,521 ... 212,098 ... 337,425 
Niger Protectorate 514,892 ... 508,303 .... 501,790 ... 589,494 
1,696,003 ... 1,624,019 ... 1,388,972 ... 1,678,190 

Imports into Unirep K1napom from— 

1894, 1893. 1892. 1891, 

£ £ £ & 
Gambia ..;..........++ 27,652 ... 21,012... 21,395... 43,526 
Sierra Leone......... 218,712 ... 271,674 ... 206,993 ... 253,808 
The Gold Coast ... 379,261 ... 338,794 ... 265,020 .... 313,752 
0 ERE 925,165 ... 1,235,098 ... 1,025,834 ... 733,250 
Niger Protectorate 396,345 ... 295,669 ... 268,248 ... 452,026 
1,917,135 ... 2,161,747 .... 1,786,990 ... 1,776,362 


It cannot be said, we think, that these figures are very 
striking as to their amount, especially if it be remembered 
that the Niger Protectorate does not, strictly speaking, 
come within the purview of Mr Chamberlain’s policy. 
A company has been entrusted with the task of its 
development. Nor do the statistics show any distinct 
expansion of trade. There is no appreciable growth in 
the value ofour exports to West Africa in 1894 as com- 
pared with 1891. And finally, as will be seen from the 
following statement, the trade is confined to a compara- 
tively sinall range of products :— 


Year 1894.—Cuier Imroars into and Exrorrs from West 
AFRICAN COLONIES. 


Exports From. £ Imports Into. £ 


Palm-oil ...... 976,140 | Cotton goods ............ 912,98) 

RPDS ciate. oc ccasas 403,250:| Mobala: inunses-cccnsisscssee 126,243 
Caoutchouc ............... 387,995| Wocd, and manufac. 

ST cincccinathticisyeiesn as’ 34,763} tures Of .........cccerceee 93,402 

NE . ceseutvedsncrgacostus 32,433 | Spirits .........50.cceseeeee 42,721 

WPUUEIN oe diego cacanecencvesnce 16, 27D FANE on ciscvndcetiseis votes 8°91 

UP sctvindssete gyesee hich 5,108} Armsandammubpition 37,050 

All other products ...... 91,174| Apparel & haberdash’ry 36.655 

FROWN ic ce cces strcastes 28,818 

WOE: trocapcasenns tebagevonee 40,006 

Woollen goods ......... 11,708 

All other products ...... $23,125 

1,947,135 1,696,003 


Having thus done what rests with us to advertise 
West African trade, we shall leave the criticism of Mr 
Chamberlain's policy to another occasion. 








THE DEVELOPMENT OF WESTERN AUSTRALIA. 
Many of those who share with Colonel North the duties 
of directing the various companies with which he 
is prominently associated have been made aware of 
the fact that the ‘‘ Nitrate King’’ has a will of his 


own, and that in carrying it out he frequently disregards 
the conventionalities of business life, but recognising 
certain sterling qualities of the man they make 
allowances for his peculiarities. Colonel North has, 


Of the West African trade Mr Chamberlain spoke in | however, seldom exhibited such an utter lack of taste 


ae 














ithe House of Co.umons ia rather plowing terms. | and tact as he did in presiding over the meeting of 
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the Londonderry shareholders at the end of last week. 
Let us say at once that his keen sense of disappointment 
was only natural ; that in agreeing to place in the hands | 
of trustees his cash profit on the ‘“ deal ” and 

his unsold vendors’ shares he set an example | 
of honourable dealing, which might be followed with | 
advantage to the world of companies by others in a! 
similar position. But Colonel North appeared to forget 

that the disappointment of his colleagues was as great as 

hisown, and that in agreeing to refund their profits they 

were making even greater sacrifices than himself. And | 
yet he seemed to suggest that Lord Fingall was | 
responsible for the exhaustion of the ‘‘ golden hole’ upon | 
his return to the property, and that he was blame- | 


worthy for having sent a message which had b2en more | 
damaging to the company’s interest than anything else. | 
What other course could Lord Fingall as an honourable | 
man have adopted? He was made painfully aware of | 
the fact that the ‘‘ golden hole,” which, upon aconsensus | 
of expert opinion, had been deemed of sufficient importance | 
to justify a capital of £700,000, had “fizzled out,” and that | 
the future of the company depended entirely upon the | 
success of future explorations.. Lord Fingall might | 
perhaps have qualified his message as to nothing being | 
left by stating that he referred to the “golden hole ;”’ | 
but he probably thought that that went without saying, | 








as it was well known that the exploratory work carried | 
on had been quite unimportant. Colonel North’s | 
opposition to the publication of Lord Fingall’s message, | 
and his attempt to justify that opposition, were depar- | 
tures from the usual course of procedure which cannot 
be too severely deprecated. ‘‘ I never endorsed it, and 
I would not,” said the Colonel; but nobody expected 
him to do so. How could he endorse a message 
from a mine that he had never seen? If the news 
had been favourable it would have been published 
at once; and the directors who insisted on sending 
it out were quite right, for the shareholders were 
obviously entitled to the earliest possible informa- 
tion, whether good or bad. The news, of course, crept 
out, and the only result of the delay in transmitting it 
through the usual channels was that certain privileged 
shareholders were able to clear out at the expense of | 
their fellows. It is scarcely to be wondered at that Mr | 
Plunkett has retired from the Londonderry board; but 
shareholders, who have agreed to devote the funds placed | 
at their disposal to exploration, would be well-advised in | 
seeing that the new members of the board have sufficient 
backbone to resist the autocratic and, in some respects, 
wrong-headed policy of Colonel North. | 
The Londonderry troubles and the other untoward | 
events which have recently occurred in connection with | 


various Westralian properties have had, however, , 


litt'e or no influence on the rush of capital 
to the new gold-fields; nor is there any prospect 
that the tide is about to turn. Within the past week 
or so companies for working in the colony have been 
registered, with an aggregate nominal capital of about 
£2,500,000, and it is notorious that many more ventures 
of the kind are‘ on the stocks.” In these circum- 
stances it is worth while to see roughly how much 


capital has so far been devoted to the exploitation of | 
Up to the end of 1894 about £5,846,000 had | 


Westralia. 
been asked of the British public for mining and explora- 
tory purposes in the colony,and £5,500,000 more was 
required in the first four months of the current year, 
making £11,346,000in sixteen months. It is impossible 
| at present to ascertain exactly how much was subscribed ; 
but the greater part was probably forthcoming. Since 
April the invitations for capital have been as follows :— 


a 


Nominal Purchase Working 
Capital. Consideration. Capital. 

£ £ £ 
euebanaiibienen sens cee 50,000 .... 25,000... 25,000 
Bardoo Gold .................... 100,000 ... 75,000... 25,000 
Hannan’s Star .................. 75,000 ... 60,000... 15,000 
New Chum ...... 000 ... 145,090... 15,000 
soc mom 45,000 ... 30,000 .... 15,000 
Orcosus South United ......... 120,000 ... 95,000... 25,000 
B isessenserssseonestnseenses 76,000 .. 50,000 ... 20,000 
Liberty Consolidated ......... 260,090 .. = -» 35,000 
I nso vsnccccnsvsnséaseneiess 120,000 ... 109,000... 20,000 
True Blue (Hannan’s)......... 125,000 ... 95,000... 30,000 
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Nominal Purchase Working 
cone. neeiiarenion. Capital, 
. £ 

MIE sanssecoessnsconseresccesss 100,000 §0,000 ... 20,000 
Golden Dundee... ............+ 35,00) 25,009 ... 10,000 
Salisbury-Murchiion ......... 65,009 45,009 ... 20,000 
I ID <ccinneccnseesnennsccs 125,009 75,009 ... 50,000 
Yilgara Exploring ............ 109,090 50,000 ... 50,000 
Goongarrie Gold-fields ... . 70,00)... 59,00)... 20,000 
Wealth of Nations ............ 200,09) ... 150,000 .. 50,000 
Buardank’s Birthday ......... 150,099 125,099 .... 25,009 
United Gold Reefs ............ 65,030 46,000 ... 19,000 
CopBere Geld ........0000e.0008 60,00) 40,009 ... 20,000 
Golden Arrow ............ needs 120,009 95,090 ... 25,000 
Hit or Miss ...... Soanesecteey 180,000 130,000 ... 50,090 
SIE csspesvenctasorecuesenns 100,009 80,009... 20,000 
North Burges3 .............006+5 60,000 44,09)... 16,000 
St Agnes Gold Reefs ......... 60,000 34,000 ... 26,009 
Menzie’s “‘Crusos”’............ 200,600 165,00) ... 35,000 
North Fingall Reefs ... 159,00) ... 100,000 ... 50,600 

2,965,000 ... 2,234,090 ... 731,C0) 


This brings up the aggregate to £14,311,000, which is 
pretty well for a start, with an industry which after 
about nine years’ more or less desultory operations has 
barely reached a production of £1,000,000 per annum, 
and which at present can boas: of only one dividend- 
payer among the mining companies proper. There is 
little room for doubting that, some natural disadvantages 
notwithstanding, gold-mining in Westralia will be placed 
upon a commercial basis; but it can hardly be disputed 
with any show of reason that the practice of handing 
over about 63 per cent. as an average of the capital to 
the vendors and promoters is tending to handicap the 
Westralian gold-fields very heavily. In but few cases 
has any real mining work been done, so that investors 
have subscribed on the basis of providing capital which, 
if successful, would yield them less than one-third of the 
profits made. An arrangement of the kind has in it 
much more of the give than the take, and it will have to 
be altered if Westralia is ever to take its place among 
the great gold-producers of the world. 





THE FINANCIAL POSITION OF TURKEY. 
WHATEVER may be the outcome of the troubles in 
Armenia and Macedonia, it is certain that in the mean- 
while they are subjecting the shaky finances of Turkey 
to a further strain which they are illfitted to bear. As 
no budgets are published, there is no actual knowledge 
as to the amount of the revenue and expenditure of the 
Turkish Government. It is a notorious fact, however, | 
that in no year does the income suffice to cover the 
expenses of administration, and that the Government 
has had to scrape along as best it could, docking the 
officials and even the army of part of their pay, and every 
now and again raising money by direct or disguised 
borrowing. The favourite device for relieving the 
hard-pressed Treasury has of late been that of debt 
conversion, for under the guise of conversion the 
opportunity has always been taken to raise fresh 
funds. Thus, the Ottoman Consolidation Loan, while 
‘nominally issued for the conversion of certain 
interior debts, left a balance of about £2,000,000 at the 
disposal of the Treasury. Out cf the conversion 
of the debt to the Ottoman Railway the Government 
bagged a sum of £325,000, and last year it secured 
£445,000 in connection with the unjustifiable conversion 
of the Egyptian Tribute Loan. Those financial coups, 
| however, although they have been made to yield much- 
needed supplies of ready money, are essentially costly 
operations. The financial houses through whose aid they 





are effected have to be heavily paid for their services, 
and they involve, moreover, an addition to the capital, 
and consequently to the ultimate burden ofthe debt. For 
instance, on the conversion of the Tribute Loans the 
capital was increased by £1,265,000, and out of that the 
Rothschilds and the Ottoman Bank got between them 
over £400,000. The Government, therefore, had to pay 
| through the nose for its picking of £445,000. No con- 
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sideration of expense, however, would prevent the 
Turkish Government from again having recourse to this 
method of raising money if an opportunity offered. But 
the conversion game has already been played for nearly 
all that it is worth, and no operation of the kind is pos- 
sible so long as the political unsettlement continues, and | 
no one can tell what a day may bring forth. 

Nor is it only that the Turkish Government is now 
being thrown back upon its own resources. The state 
of things in Armenia and Macedonia must be forcing 
upon it an additional expenditure, while its income is | 
curtailed by the assignment of certain revenues in pay- | 
ment of railway guarantees, &c. In all, the railway | 
guarantees that have been granted amount to over | 
£1,200,000, the security for their due payment being 
the assignment of certain tithes to be administered is 








the Council of Administration of the Ottoman Public 
Debt. It istrue that the guarantees only become payable 
as and when the railways are opened for traffic, and that 
the liability under them will consequently only come 
gradually into force. The railways, too, will certainly 
earn some revenue, though they may not earn enough 
to render them independent of the guarantee. But 
although there is no chance of the Government being 
called upon to pay the full amount of the guarantees, the 
burden of these is increasing, as the length of railway | 
opened for traffic increases, for under the most favour- 
able circumstances it must take time before the new 
lines can be made self-supporting. Much has been said 
of the part which the new railways will play in the 
development of Turkey. But what development can 
reasonably be looked for while political affairs remain in 
their present unsettled condition? If only the Turkish 
Government would frankly accept the position, and set | 
itself resolutely and honestly to the work of reform, its | 
financial difficulties might soon be overcome. As it is, 
however, its energies seem to be directed to the 
thwarting of all efforts towards the improvement of the 
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| acquisition of mining rights, the location of claims, the 


distribution of: profits, and the transfer or hypotheca- 
tion of leases; but it is only now that what may 
be called the Company Law of Charterland has been 
promulgated. The law is embodied in the Company’s 
Gazette, dated July 10th, and in its main provisions it un- 


| doubtedly proceeds upon right lines. The clauses relating 


to the constitution and incorporation of companies do not 
differ materially from those of our own Companies Acts ; 
but the liability of directors is to some extent fixed in 
such a way as to be a safeguard to intending subscribers. 
Not only is every prospectus or notice inviting persons 
to subscribe for shares in any company to specify the 
date of and the names of the parties to any contract 
entered into by the company, or the promoters, trustees 
or directors thereof, before the issue of the prospectus 
or notice, whether subject to adoption by the directors 
or otherwise ; but the prospectus is also to contain the 
nature or tenour of such contracts, provided that they 
are binding upon the company, or may be adopted or 
ratified by it, and ‘‘ which would influence a reasonable 
person in determining whether or not he would become 
a shareholder in the company.’ The disclosure of all 
contracts entered into antecedent to the public applica- 
tions for capital is, of course, highly desirable ; but their 
mere recital can scarcely do much towards influencing 
even the most reasonable person in coming to a decision, 
and itis, therefore, to be regretted that the ordinance 
does not state more precisely what facts are to be dis- 
closed in invitations to supply capital, as to mter- 
mediary profits and the other matters which are so 
frequently kept in the background. 

The provision making directors, promoters, and other 
persons who have authorised the issue of any prospectus 
or notice liable to pay compensation for the loss or 
damage sustained by subscribers by reason of any untrue 
statement, is, of course, a salutary one; but the next 
clause goes on to define the ‘‘ promoter ” as the promoter 


administration, and it is impossible to shut one’s who was a party to the preparation of the prospectus or 
eyes to the fact that its continuance in that course of| notice. The promoter who negotiates the issue of a 
conduct is fraught with grave financial as well as political | company is, however, frequently the last of many steps 
dangers. And in the event of any breakdown, the rail- | in the building up of the capital, and it is, therefore, 
way guarantees would seem to be in a specially precarious | necessary that the initial and subsequent phases of the 
position. It is true, as we have said, that the adminis- | operation should be disclosed, if investors are to be safe- 
tration of the tithes upon which they are secured has | guarded by the company’s law. Again, it is stated with 
been intrusted to the Council of Administration of the | regard to additional capital that no director of a com- 
Ottoman Public Debt. But whereas the Council deals| pany shall be liable in respect of any statement contained 
with the revenues assigned for the service of the Otto-| in the invitation “unless he shall have authorised the 
man debt under international authority, it deals with the issue of such prospectus or notice, or have adopted 
tithes dedicated to the railway guarantees merely in | Or ratified the same.” Such a clause clearly provides 
virtue of arrangements made between it and the Turkish | a very wide loophole for the negligent or the fraudulent 
Government. Thus, while it would be justified and would | director, for it enables him to sit still and escape all 


attempt on the part of the Government to meddle with| ance. Among the other provisions which follow more 
the revenue assigned to the service of the debt, it is; or less closely those of the Acts in operation in this 
capable of being ousted from the control of the tithes, | country, there is one obliging companies to register all 
upon which the railway guarantees, by the same | mortgages or charges, and to allow the inspection of the 
authority which alone has conferred that control upon it | register by any creditor or member at all reasonable 


—the authority of the Turkish Government. Of course 
any interference with or alienation of the tithes would 
constitute a gross breach of faith on the part of the 
Government, and it is to be hoped that events will so 
shape themselves that no temptation to act so dis- 
honestly will arise. But if hard pressed and driven 
financially into a corner, could the Government be trusted 
to resist the temptation ? 





COMPANY LAW IN CHARTERLAND. 

In view of the increased attention which is now being | 
given to the development of the territories of the British 
South Africa, Company, and the large amount of capital 
which is being subscribed for mining purposes in 
Mashonaland and Matabeleland, a considerable amount 
of interest and importance attaches to the Chartered 

mpany’s ordinance providing for the incorporation 
and regulation of joint-stock companies “formed for 
a acquisition gf. gen” in itp minenal - hearing 

. en the com began its o ion 

regulations were formulated with nk % the 





times; but as is the case with our own Acts, there is 
no provision in the Chartered Company’s law for 
the deposit of such a register with any public functionary, 
and yet it is desirable that intending members or creditors 
of a oonneey should have the means of satisfying them- 
selves as to the real financial position of any company they 
may think of joining, lending to or transacting businece 
with. In the clauses relating to the winding up of 
companies provision is made for the appointment of 
official liquidators, with similar powers to those they 
exercise here, but including the right of public ex- 
amination, both in cases where the liquidation is 
being conducted by the Court, or where it is a voluntary 

roceeding, and very full and explicit powers are 
given to the Court for doing whatever appears to be 
necessary to elucidate the facts. Speaking generally, 
the Chartered Company's ordinance promises to have a 
beneficial effect upon the formation of companies started 
for working under its sway. It goesa good way tewards 
obliging promoters and directors to furnish information, 
the absence of which has led to a great deal of confusion 
ames investors with regard to some recent Rhodesian 

otations. 
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THE MATERIAL PROGRESS OF INDIA. 

An men who desire to get a true and accurate view of 
the material wealth of our Indian Empire, and the field 
it offers for the investment of English capital, should 
study the statement of ‘‘The Moral and Material Pro- 
gress and Condition of India,” which has just been printed 
by order of the House of Commons. The statement isan 
excellent example of judicious comprehensiveness and in- 
forming analysis, and in a small compass gives much 
useful information regarding the administration and 
development of our Indian possessions. The two great 
instruments for directing and developing the productive 
resources of that vast continent are irri, ation works and 
railways. By giving him a perennial supply of water 
the peasant has been enabled to cultivate fields which 
had lain barren for centuries, while railways enable him 
to find a market for his surplus produce. During the 
past six years, the period of time which the Blue Book 
covers, the area of actual irrigation has been increased 

' from 7,590,000 acres to 9,383,000 acres. The total 
capital outlay has increased from Rx.32} millions in 
March, 1888, to Rx.35} millions in 1894. Among the 
more important new irrigation works undertaken and 
prosecuted during the past six years, two deserve special 
notice—the Chenab canal, and the Periyar pro- 
j The Chenab canal is to irrigate parts of the rain- 


ject. 
fess plain in the west of the Punjab, whither many 
thousands of families of cultivators are migrating as canal 
water becomes available. The Periyar project, one of the 
most wonderful engineering works in the world, is 
designed to conduct the waters of the great Periyar river 
from the western side of a lofty mountain range which 
enjoys an abundant rainfall to the eastern side, where 
the rainfall is deficient, by a cutting and tunnel 
through the watershed. The Blue Book informs us that 
‘*most of the great canals of Northern India and of the 
Madras presidency have been and are financially success- 
ful, and yield a net revenue of more than 4 per cent. on 
their cost.” Isut we are also told of canals which cost 
the country more than they earn, and of those which 
have earned no dividend, or a very small one. Figures, 
however, in official publications have to be received with 
considerable caution. It is almost impossible to calculate 
accurately how much has been expended upon irrigation 
works, and how much profit they return, for the accounts 
have been mixed up with those of land revenue. That 
come irrigation works have paid is beyond dispute, but 
the merits of the case have been a good deal obscured by 
tho extravagant estimates of profits which the advocates of 
irrigation aretoo muchin the habit offraming. The import- 
ance, however, of the indirect return from irrigation works 
can hardly be pressed too much. In the time of drought 
they cause large tracts of land which would have been 
sterile to bring forth crops, and thus they save loss 
of revenue remitted and the outlay incurred in costly 
measures of relief. Canals and railways convert what 
in olden times would have been a famine into a mere 
scarcity. 

With the development of the Indian railway system we 
dealt pretty fully a few weeks ago, and it is sufficient now 
to note that from the year 1833 to the year 1894, 4,117 
additioual miles of railways have been opened, and the 
total outlay on railways has increased from Rx.187} 
millions to Rx.2414 millions. The number of passengers 
carried has increased from 95} millions to 1354 millions, 
and the tons of goods carried from 20} millions to 28? 
millions. The gross earnings of all railways have 
developed from 18} to Rx.24 millions, and the net 

earnings from 94 millions to Rx.12% millions. There 
is little doubt that many more short lines 
would be constructed by private capital, English 
aud Indian, if there was not an unfortunate 
tendency on the part of the Government of India 
to regard every promoter as an enemy of mankind. 
Government is apt to forget that the capitalist does not 
put forward a scheme for the construction of a railway 
for the mere benefit of mankind, but because he hopes 
to obtain some nonier advantage. Officials, whose 
high salaries are fixed, lose sight of the fact that loss 
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of time to the business man is loss of money. A graye 
hindrance to the promotion of companies for the con- 
struction of lines of railways and tramways in India 
has been the excessive delay that occurs in obtainin 
the sanction of the Government to proposals put evel 
by promoters. No doubt this is in some measure 
due to these gentlemen asking too much, and putting 
forward schemes which are not practical. On the 
other hand, delay is too often caused by the Government 
on its part attempting to gain too much and to insist upon 
petty restrictions which a business man will not tolerate, 
When a man supplies capital for an undertaking it isa 
vulgar failing of human nature that he likes to have some 
control over it. But the parental Government of India, 
which induces the investor to find capital for a railway, 
informs him that the route of the line and the situation 
of the stations, and other similar details, will be deter- 
mined by Government. It is meet and right that every 
Government should prevent extortionate fares on any 
monopoly, but the Government of India, having fixed 
reasonable rates, should not have the power to do any- 
thing more than insist on a company keeping within the 
maximum. Capitalists like plain definite bargains, and 
they like quick decisions, for, as the old saw states, ‘‘ Time 
is money.’ Men who wish to invest their money in tea 
or coffee cultivation, men who wish to invest itin Indian 
mines or Indian railways, allmake the same complaint: 
it is impossible to get from the Government of Indiaa 
rapid business-like decision. 

If, however, the finances of the Indian Empire are ever 
to be in a healthy state, the Government of India must 
by every means in its power attract the flow of capital 
to India. The Blue Book reveals the wide scope there 
is for the employment of capital in every variety of 
industrial undertaking. The factory industry of India 
has, as the Blue Book states, received up to the present 
little development as compared with the greatness of her 
resources. But there has been some considerable advane3 
during the past six years in the cotton, jute, rice, and 
timber industry. The number of cotton mills has 
increased from 89 in 1888 to 136 in 1894, the number of 
jute mills from 24 to 28, the number of rice-cleaning 
mills from 43 to 58, the number of timber saw-mills 
from 41 to69, and the number of paper-mills from 4 to 8. 
During the Viceroyalty of Lord Lansdowne a Factory 
Act was passed which restricted the hours during which 
women could be employed to eleven a day, and limited 
the hours of children to half-time, and in both cases 
provided a sufficient interval of rest. It also secured to 
the whole of the factory hands of India a weekly holiday. 
We are told that ‘‘ yearly reports by factory inspectors 
are now published, and that the reports for 1893 showed 
715 factories, employing 346,000 hands, of whom 50,000 
were women and 20,000 were children.” The remarkable 
increase in the output of the Indian coal mines must, by 
giving them cheaper coal, have a beneficial effect on every 
Indian manufacturing industry in which steam 18 
employed, and by decreasing largely the cost of transport 
by rail and steamer greatly develop the whole of the 
foreign and much of the internal trade of the country. 
“The total output of all Indian coal mines,” the report 
states, ‘was 1,388,000 tons in 1887, and had reached 
2,529,000 tons in 1893; while the coal impor 
into India fell during the same period from 765,000 
tons to 648,000 tons.” The Bengal Coal Company 
have hardly begun to work their magnificent property. 
“Though India possesses,” the report states, ‘ vast 
deposits of rich iron ores, there is as yet only one establish- 
mentin India for iron smelting. “These iron works at 
Banakeer in 1893 turned out 18,000 tons of pig-iron and 
4,000 tons of casting.” The iron smelting establishments 
are, however, bound to increase with the increase ° 
coal mines. If coal were discovered in Madras that 
presidency, on account of her iron ore, might become the. 
richest province inthe Empire. It was hardly neces3aty 
for the official scribe to inform us that “gold is being 
worked to good profit in Mysore.” It is, however, 
interesting to note that ‘the value of the output has 
risen from Rx.283,000 in the five years ending 10 
1888 to Rx.1,450,000 in the year 1893, yielding to the 
Mysore State a royalty of Rx.77,000.” The report adds: 
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“Gold prospecting in the Madras Presidency, in the 

Nizam’s territory, in Chota, Nagpore, and in Upper | 
Burma, has, so far, been unsuccessful.” The day | 3 ; 
is not far distant when fresh discoveries of petro- | A Downcome for Bi-metallists,—Bi-metallists have ot 
leum will materially increase the wealth of India. ‘The | late been indulging in a good deal of sanguine talk as to 
oil field of Upper Assam,” we read, “ has not yet been | the improvement in their prospects under the new Govern- 
= - advantage, reste the —— a to be | ment, and especially as to the help they might expect to 
good, and concessions have been held there for some | receive from Mr Balfour. And in order, apparently, that 


years.” The output of the Burma oil fields has risen | ; os 
from 23 million gallons in 1888, to 10} million gallons in | the lather mighs be allended :an epgertnaity.ten:qising A 


1893. The consumption of petroleum in India has | public assurance of his support, a question was put to 
advanced, notwithstanding the tax on imported oil, from him in the House on Thursday by Sir J. Leng, who 
30} million gallons in 1887-8 to 83% millions gallons in | inquired “whether the First Lord of the Treasury, 
oe Pigg - field in Assam might have been “jin consonance with the views he had repeatedly 
hed ae i he 2 foolich st oa a Pe moana a | “ expressed, would advise Her Majesty's Government 

‘« to invite an international conference, in order to arrive 


enterprise. 

It e however, not on her mineral resources, which are '“ at an international agreement on the most stable basis 
great, that the material prosperity of India depends, but | “ for an international currency.’ No doubt to this 
on her agriculture—which is by far the most important inquiry an answer, which, if guarded, would at all 
industry in the land. If we reckon tea, coffee, and| events be capable of being favourably construed by 
sugar as food crops, then the total area under food’crops the bi-metallists, was expected. Great, therefore, 
in 1893-4 was 1854 million acres, or 82 per cent. of |must have have been their chagrin when, instead 
the total area of crops in British India. The area| of that, Mr Balfour replied with an emphatic non 
cultivated with wheat in 1893-4 was 27,382,000 acres. | posswmus. ‘‘ He was,” he said, “and always had 
During 1891-2 the wheat exports rose greatly in response | ‘‘ been, strongly in favour of international agreements, 
to a demand caused by the dearth in Eastern Europe. ‘but he had no right to pledge his colleagues on 
Since then the American crops have been abundant; | ‘‘ the subject, nor had he any reason to think that such 
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_— in Europe have been low, and there has been less 
emand. The export of oil seeds was, however, far 
larger than in any previous year, and amounted to 
1,211,600 tons, valued at Rx.16,754,000, as compared with 
820,000 tons, worth Rx.11,631,000, in the previous year. 


said to be about 66,000,000 acres, of which 37,000,000 


The total normal area under rice in British provinces 0 | 


Burma. The total yield of British India in an average 
year may amount to 26,400,000 tons of cleaned rice. 
The quantity of rice exported from India and Burma 
beyond the seas was 1,233,000 tons, or 12 per cent. 


belong to Bengal, 6,400,000 to Madras, and 6,100,000 to | 


‘‘an agreement would be the result of an international 
‘conference. A second abortive conference would be a 
serious matter.’ Thus Mr Balfour has gone even 
further than did Sir Wm. Harcourt in pronouncing 
against another international conference. Inthe opinion 
of Sir William it would be simply futile, whereas Mr 
Balfour believes that it would be not only useless, but 
mischievous as well. In this he is right ; but how sorry 
the bi-metallists must be that they asked. 


Bi-metallists and Agriculture—Tarmers are being 


below the total of the preceding year, and 33 per cent. | assured by the bi-metallists that wheat growing has been 


below the exports of 1891-2. Two-thirds of the exports 
came from Burma; more than half the exports were sent 
to Europe, and most of the remainder to Ceylon and 
further Asia. ‘The Indian export duty of 3 annas per 
maund on rice yielded to the Indian Treasury Rx.660,000, 
against Rx.741,000 on the previous year, and Rx.900,000 
during the year 1890-1, the highest figure ever reached.”’ 
But it is only dire financial necessity that can justify the 


export duty on rice. The total yicld of cotton was about | 


12,219,000 cwts. The agricultural produce which at the 
present hour excites most interest is tea. The total export 
of Indian tea has risen from 78} millions in 1886-7 to 
126} millions in 1893-4. The value of the exports in 
1893-4 was Rx.6,586,000, or Rx.239,000 more than in 
1892-3. Australia took 5 per cent. of India’s tea 
exports, against 3 per cent. in 1891-2; 2) per cent. was 
sent to Persia, and the rest went to the United Kingdom. 
The quantity of Indian tea sent direct to the United 
States and Canada was only 229,000 lbs, while, 
Strange to relate, 112,000 lbs went to China. 
the exports of tea have increased, the exports of | 
coffee have declined. ‘They were 278,735 cwts| 
in 1893-4, and 311,864 cwts in 1891-2. The 

indigo area of 1893-94 was much above the average, 

especially in Northern India, where the breadth of indigo 

was double that of 1891. The crop was up to or above 

the average all round, except in Madras. Prices fell, 

and the average Calcutta price of the year was Rx.27} per 
maund, against Rx.31 in the previous year. The yield of 
Jute was, on the other hand, put at 15 per cent. short of 


rendered unprofitable to them by the appreciation of our 
gold currency, and that countries with silver or depre- 
ciated paper currencies are able to produce at a profit at 
prices which to the British wheat grower are ruinous. 
Now Russia is a great wheat producer, and if there are 
any advantages that a depreciated currency can confer, she 
enjoys them to the full. Yet, see what Mr Vice-Consul 
Smith, writing from Kieff, has to say as to the condition 
of Russian agriculture. The position of the agricul- 
turists he tells us has been growing worse every year, 
and has become so bad that the Government have had to 
come to their help. ‘ Last year” he writes, “ large 
quantities of grain were purchased by the Commissariat 
Department through the medium of the South-West 
Railway Company, at prices previously fixed upon 
in St Petersburg. Now it is intended to purenase 
grain through a special agent appointed by the Minister 


While | of Finance, at the price ruling upon the local market 


where the grain is purchased. In this way it is hoped to 
relieve the farmers of the immense stocks of grain still 
unsold. The question has not yet been settled—whether 
grain so purchased is to be stored by Government as a 
reserve against bad harvests or famine, or to be stored 
up until the price of grain advances, when the Govern- 
ment intends throwing it again upon the market. If 
the latter alternative be adopted, the proposed relief is 
simply putting off the evil day. No ultimate benetit can 
result foenn relieving the overstocked market now, in 


aN average mn while the outturn of 1894 is expected | order to advance prices, and harass it later on by 


to be slight! ve an ave 
We are told, “are likely to much lower than the 
were in 1893-4.” But the compiler of a Blue Boo 
should not indulge in prophecy. W 

Official report are accurate facts and accurate 


However, the writer of “The Moral and Material Pro-— 


hat is required in an | one of bad harvests or Govern 


e crop. ‘Prices of jute,” | throwing immense quantities of grain upon it, when 
prices stand higher than at present.” Mr Smith says 


that “it is now admitted that the ion is not simply 
} policy, but the over- 
roduction of the grain-producing countries of the world.” 


he bi-metallists, however, assert that the currency cén- 


gress Statement of India for 1893-4” deserves consider- | ditions are mainly responsible, and we should like'them 


able credit for the clear and able manner in which he has 
his work. | 


to show how their theory squares with such facts as Mr 
Smith adduces. " r= mies! 
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Tramway and Omnibus Dividends.—Very few changes 
have been shown in the dividend announcements of the 
principal tramway and omnibus companies for the past | 
half-year as compared with the corresponding period of | 
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to the prospects of gold mining in the district are of 
more general interest. Mr Van Gember points out that 
much of the exploratory work has been injudicious, and 
that not finding rich shoots of ore, many claims were 





abandoned which have yielded well since systematic 
last year. During the first few weeks of the half-year developments were commenced. In many cases ore 
the receipts were adversely affected by the severity of the | averaging 15 dwts of gold to the ton was left standing, 


weather ; but the losses in gross traffic thereby occa- | either because the “ panning”’ results were pocr, or the 


. methods of treatment were of a primitive character. 
sioned have been fully compensated for by the very low. The aanndet says :— I am per ame convinced that, 
prices at which the companies have been able to buy | taking into consideration the great extent of already 
their forage. The average cost of oats in the half-year | proved payable reefs, the discovery of others may 
was 14s 74d per quarter, against 17s 1}d in the first half yet be expected. To attain this end, it is only 
of last year; beans and peas averaged 288 81d per quarter, necessary that a ogrogy reer of — : for 
against 29s 4d, and hay £2 19s per load, against | the prospecting work be first made, an * s 
oe" a : ith 'be properly carried out, sufficient capital being 
£4 9s 4d; while the only increase was in maize, from | provided to thoroughly test the ground. The question 
18s 7jd to 21s5}d. The following table shows the prin- | as to which of the already known reefs will be likely to 
cipal dividend announcements for the past half-year and | repay any further development work is to be decided 


the corresponding period in each of the three preceding | separately in every individual case, the geological and 
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Birmingham Central Company pays 3 per cent. for 
the twelve months against 25 per cent. The Glasgow 
Tramway and Omnibus Company has fallen out of the 
dividend list, owing to the fact that the Corporation has 
taken over the tramway system, and that the competing 
service instituted by the Company has been worked at 
a dead loss. The London Street Company is now work- 
ing under an agreement with the London County Council, 
and at the half-yearly meeting of the company, the 
Chairman said that the agreement originally contained 
a clause regulating the hours of work, and stipulating 
that the men in the service of the company should 
not work more than ten hours a day, nor moro than 
sixty a week. As a consequence, the directors asked 
their men to send delegates to the board. This was done, 
and the men agreed that they could not expect 
the directors to pay them for sixty hours the same 
as they had received for eleven hours and a quarter per 
day, or six days and a half per week, and which was 
39s per week. The men, to the number of about 700, 
held a meeting on their own account, and, as a conse- 
quence, waited on the County Council and urged them to 
withdraw the clause. The Council then proposed to 
expunge the clause, and substitute one to the effect that 
the company was not to increase the hours or decrease 
the wages ; but further negotiations led to the obnoxious 
Clause being taken out of the agreement without any 
stipulaticn, and there the matter stand now. 


| 
ears : local conditions being taken into consideration. It is 
| _— Drvivanos for Jove Haur-vear. true that the mines in this district so far have laboured 
| Kate Rate Rate Rate (under great disadvantages, as compared with those of 
% per, per =, per % per the Witwatersrand, more especially in connection with 
Ascum 6 eeen hee — | transport difficulties and the costly nature resulting 
| eee thee 5 a a — a a . é therefrom of all machinery, tools, materials, stores, &c., 
i Birmingham Central ...... . . oe 2;* . nil | and, aboveall, of coal. These difficulties will be largely 
5 AMM is icssttensesetckeoneies uo 6 .. 6 | reduced by the completion of the branch railway line. 
| a tag ev nendvebos nce 5 5 44 ; Some difficulties, due to the mountainous nature of the 
1 eae amen oa : . 5 | ground, will in many cases always exist, but may be 
a | IE ssc hatsitiateanacsesean 1h ih nil nil | greatly minimised by laying out the mine and surface 
Liverpool United ............ 5 5 5 5 | works properly. Further, since the problem of 
i Lwedon General Omnibus 6 8 8 8 | transmitting electricity has been solved, obstacles 
pee eee ei : ‘ 4 | arising out of distances or the heavy nature of 
a) London Tramways............. 7% 64 7 23 | the ground will, in most cases, cease to exist as 
North Metropolitan ......... 8 8 8 8 |a factor presenting any difficulty to the mining of 
a | Hotagvam and Distict... 5 5 5 4 | precious metals. The difficulties of mining in the De 
i por oe ee ee eee “ : . Kaap district having thus been largely overcome, the 
| a... a 2h 25 3 | natural advantages which this district has got over the 
i | Tramways Union ....... Geer. 5 .. 5 other goldfields of this country will always remain. 
| * Year ending June 39. | First and foremost of these must be ve = 
' : i ' ‘ ; possibility of working the mines by means of adit levels, 
i ore a on “ a sani ¥se Boas oe Com. and the utilisation ef the abundant supply of water- 
i pany and poe ondon Lramways vompany each pay at) power. This mining district appears as if created for 

the rate of 1 per cent. more than a year ago, while the 
| 
| 


The De Kaap Goldfields.—A special report upon the 
geological features of the De Kaap district has been 


prepared for the Transvaal Government by Mr R. Van 


Gember, the mine inspector for the Barberton area. 
The main 


body of the report is of too technical a charac- 
ter to be summarised ; but the conclusions with respect 


working by a system of adit levels ; thus instances are by 
no meansrare whereby driving a comparatively short dis- 
tance, up to 400 meters (1,300 feet) of ‘backs’ are made 
available for exploitation. Cheap transport in the 
mine, natural drainage, simple ventilation, ample and 
well situated sites for plants and ‘ bewaarplaatsen, 
and sometimes in addition valuable water-power, are the 
advantages derived from such a system of working. | 
‘Down from the hills, and out of the narrow creeks into 
the main valleys’ is a fitting admonition for many mine 
properties in this district. The great initial cost of such 
mining work will soon be repaid by the previousl 
mentioned advantages, together with the more extende 
duration of life of the mines due to being able, in this 
manner, to work poorer portions of the gold-bearing 
deposits. It will be an important matter for the 
Legislature to consider in what manner it can promote 
the interest of such a system of mining by permitting 
adit levels to be driven through the ground of others, 
provided always that the owners of intervening territory 
are indemnified. A further great advantage to the 
district is undoubtedly the abundance of water-power ; 
thus, not taking the smaller sources of power into 
consideration, several thousand horse- power can 
easily be supplied by the Queen’s, De Kaap, and the 
Lomatie Rivers, and can be transmitted by means of 
electricity to places where it is required. How best to 
make use and take advantage of such natural advantages 
is the main factor upon which the progress of the 
mining industry in the De Kaap Goldfields rest. It 1s 
true that alarge amount of capital will be required in 
order to drive these adit levels and to utilise the water- 

wer, and that such expenditure cannot be undertaken 
y the proprietors of small properties. It will, there- 
fore, be necessary either to amalgamate the different 
seattered properties, or that they co-operate together 
with a view of carrying out such enterprises. One single 
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adit level, as already stated, and one installation for the | Advances on deposits of 


supply of power, would thus suffice for several miles.’’ 
Reference was made to the position and prospects of the 
De Kaap Goldfields in our issue of March 23rd last. 


Cape Trade Statistics.—A writer inthe Cape Times directs 
attention to what he considers the misleading character of 
the official returns of the foreign trade of Cape Colony. As 


an exemplification, he takes the returns for 1894, in which | 


the imports are valued at £11,298,600, and the exports 
at £13,696,500. According to this showing, the value of 
the exports exceeded that of the imports by £2,397,900. 
While, however, there is included in the exports 
£7,147,300 of gold, the produce of the Transvaal, there is 


no corresponding entry on the import side of the account, | 
although, of course, the gold was brought into the colony | 


before it was exported. Similar omissions are pointed 
out in regard to the imports of diamonds, wool, and other 
articles, the produce of African territories outside the 
Cape ; and the contention of the writer is that if properly 
drawn up, the accounts would show that, instead of there 
being an excess of exports, the value of the imports 
really exceeded the exports by £4,796,200. That, of 
course, puts a very different complexion upon the trade 
position of the colony; and, as erroneous returns are 
worse than useless, the matter should receive the atten- 
tion of the official statisticians. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr George Henty Strutt, D.L., J.P., late of Bridgehill, £ 
Belper, Derbyshire ............... ot unneessaneeiemnceSiiianies <i 1,624,483 

Mr Solomon Longworth, J.P., late of Clerk hill, Whalley, 
CIN 6h os 15), seubbuhandededsaaenctoneageeeeleaivsss) 189,049 


Rev Henry Robinson Heywcod, Vicar of Swinton, near 
i ae dt ashes ensaisie tic 
Mr William Fothergill Robinson, Q.C., late of 7 Por- 
chester gate, Bayswater ..................cceccseeeseeceeceeues 68,454 
Mr Edward Pennefather, Q.C., J.P., 1.L., late of 6 Fitz- 


163,365 


Sie A 52,522 
Mis Mary Wilson, late of 20 Gloucester square, Hyde 

I ce 29,327 
Mrs Elizabeth Horton, late of Ystrad, Carmarthenshire 21,539 
Veryker Robert Payne-Smith, D.D., Dean of Canterbury 16,391 
Frances, Vicomtesse de Peyronnet, late of 129 Marine 

ON, IEEE, ss cotnthel athttssunscacktetesesesoceseséses 5,892 
Mrs Henrietta Blake, late of the Hall, Welwyn, Herts... 5,163 
Colonel Lewis Conway-Gordon, R.E., CLE., late of 


Longley House, Rochester .............:...cssessccceeeee oes 3,456 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Augusi 22, 
The returns of the Bank of France for this week, last 
ee and the corresponding week of last year are as 
ollows :— 





DEBTOR. 


Aug. 22, 1895. sng 1895. Aug. * —_ 
f c c 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
oe - wnene as oe 
i 185 ere” 8,002,313 54 .. 8,002,31354 .. 8,002,313 4 
eserve of the Bank and its 
branches sui uheees ose 22,105,750 14. 22,105,750 14 .. 22,105,750 14 
Reserve oflanded property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Spec I RESErve ....0ccc0e 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
: _ in circulation ...... 3,332,531,745 O ..3,377,458,160 0 .. 3,522,974,745 0 
nterest on securities trans- 
ferred or deposited .. 20,929,614 47 .. 16,731,982 33... 15,197,701 97 
Bank notes to order, re- 
ceipts payable at sight 25,457,157 67 .. 26,207,168 97 .. 38,519,715 67 
easury account current 
wollier smh boeeneena? 012 57 .. 324,138,105 19 .. 243,568,315 85 
Current accounts, Paris.. 043,772 28 .. 620,934,271 92 .. 378,668,141 50 
Do branch banks...... $1,661,285 O .. 0 .. 60,966,477 0 
ividends pa moenonns ori 2,699,507 25 .. 2,817,785 25 .. 3,296,181 25 
ts and sundry inte- 
lice cscs pane 3,181,613 88 3,083,755 94 .. 2,726,635 1 
Rediscounted the last six : 
SDANG: 4snacveiwereds 635,022 4: 635,022 42 .. 897,050 0 
DOD so ccc sashes 64,177,559 27 4,074,719 95 .. 39,141,242 28 
Bote 5 cccsncue Se . 4,685,540,797 65 ..4,754,612,081 81 .. 4,330,971,711 37 
Cash in h f vanes f f 
in hand and in branch c c c 
shesiensdbineees 600 68 .. 3,308,452,869 32 ..3,171,056,612 20 
Commercial bills overdue 27 oe 600,072 62 .. %,520 3 
a 
c +n Paria not 
WON Sots. szncecced 281,956,681 46 .. 316,138,741 .. 143,777,098 24 
CeeMaRY Dll vo i a a an ob ea oe 
mmerci ranch 
RO i idés Zz Pre ty ee O .. 365,891,558 0 .. 247,247,72% 0 


oA A errr 
LL 


| 





IM sss ewes cote « 814000 0 1,199,000 0 1,999,000 0 
Do in branch banks .... 97,000 0 . 187,000 0 .. 6,871,700 0 
Do in public securities 134,432,922 52 .. 135,614,062 4 .. 121,768,617 91 
Do by branch banks .... 162,972,586 0 .. 163859216 0 .. 161,071,540 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 


140,000,000 0 .. 140, 
Government stock reserve 12,980,750 14 


12,980,750 14... 


Do disposable.......... 99,621,233 28 .. 99,617,457 28 .. 99,627,756 61 
Rentes [mmobilisées (Law 
of June 9, 1857) ...... 100,090,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
petty branches ...... 19,462,990 60 .. 19,248,18060 .. 18,771,152.89 
Expenses of management 2,290,853 2 .. 2,279,967 3 .. 2,224,139 47 
Employ of the special re- 
WUD ho gncna chance steve 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Bundries...........c00 89,845,901 74 .. 90,156,157 21 .. 95,132,653 72 
OM Stas sevadds 4,685,540,797 65 .. 4,754,612,081 81 .. 4,330,971,711 37 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE, Frances. 
TrOASUFY ACCOUNE ....cccescccngsceccvcccerecece 1,069,907 
COM! sv ccncncctnek vceteektns tabs ctlecerscsas 4,971,731 

DECREASE. Franes. 
CROBIAGOR: . onde 0c bnded. 6.0565k0n be Gakess Sonsees 44,926,415 
Private: deposits oe cccucicetiacgececsescessceves 28,744,816 
PBCORRES 2 oc cecncs conn deenveedeeesgveieecesebes 70,947,075 


Money for discount is still easy at { per cent., and the 
rate will be kept down by the maturing of 80 millions of 
sexennial bills at the end of the month. The London 
exchange has fluctuated between 25. 264 and 25, 274, 
the Russian Government being still the largest purchaser 
of London bills. Gold has come in from the circulation, 
the cash to-day and last week being composed as 
under :— 


-~——— August 22 ——— 
Francs. £ 


Gold... 2,052,756,716 = 82,110,269 ... 
Silver 1,261,647,884 = 59,425,915 ... 





3,313,404,600 = 132,536,184 


-— -— August 16. ——-, 
Francs. 

2,049,076,131 = 81,963,045 

1,259,356,738 = 50,374,270 


.». 3,308,432,869= 132,337,315 








The fine weather of the last week has not conduced to 
business, and the market has been daily more and more 
thinly attended. French Rentes have been weak, but inter- 
bourse have been firm, Italian gaining 4, and Brazilian 
Fours as much. Turkish and Russian issues have also 
improved. There has also been a sharp rebound in Suez 
and Paris Gas shares. Copper shares and De Beers 
have advanced, while the variations in Gold Mines and 
South African Land companies have been adverse. 
Brazilian Fours have gained on the week 450c, 
at 75f 20c; Portuguese Threes 15c, at 26f 65c; 
Spanish Exterior has lost 15c, at 64f 60c ; Russian 
Consols have improved 25c, at l01f 75¢e; Gold 
Threes 40c, at 93f 30c; Paper Fours, 35c, at 
67£ 90c; De Beers have risen 61f 25c, to 690f, ex div. ; 
Chartered Land have declined 7f 50c, to 176£ 37¢; Bechu- 
analand Exploration, 6f 87c, to 70f. Tharsis shares have 
improved 2f 50c, at 129f 37c; Cape Copper 3f 42c, at 
64f 68c. The Chinese Loan has gained 10c, at 101f 70c; 
Geldenhuis shares 3f 12c, at 180f 62c; Lautaro 3f 75c, 
at 143f 75c; Simmer and Jack 13f 75c, at 456f 25c ; 
French Mines d’Or 2f 50c, at 166f 25c; Buffelsdoorn 
lf 25c, at 221f 25c. Robinson shares are unchanged at 
256f; Ferreira have lost 12f 87c, at 467f 50c; Lang- 
laagte Estate 3f 75c, at 165f; Nitrate Rails 1f 25c, at 
353£ 75f; Goldfields 8f 75c, at 345f; Hendersen Nigel 
62c¢, at 33f 12c ; Oceana 3f 12c, at 102f 50c ; Sheba 2f 50c, 
at 60f 62c; Mossamedes 4f 37c, at 45f. The followin 
are the principal variations in other leading stocks an 
shares :-— 


Par. Aug. 22. Aug. 16. 

f {<6 c if 
Three per Cent ......... 100... 102 15 102 35 — 
Redeemable Threes ... 100... 10075 ... 101 5 — 030 
Three-and-Halfs......... 100... 107 2h... 107 224 — 0 20 
TGA csicossceiscovgndcese 100... 8955 .. 89 5 + O60 
Austrian Gold 4 %...... 100... 10345 .. 108360 — 015 
Turkish Fours......... .. 100.... B@@.1 Ws. + 8 35 
Egyptian Unified ...... 100... 10490 ... 10470 + 20 
Bek of France Shares 1,000 ... 3,520 0 ... 3515 0 + 5 0 
Banque de Paris.......-- 500 ... 880 0 873 75 + 625 
Crédit Foncier .... ...... 600... 865 0 ... 85750 + 7650 
Paris Gas Shares ...... 250 ... 1,125 O .«.. 1,037 60 + 37 50 
Suez Canal ........-.+-+ 500 ... 3,807 50 ... 3255 O + 52 60 
Northern Railway .....- 500 ... 1,791 25 ... 1,793 75 — +260 
Western Railway ....-- .. 1102 50 ... 1,505 0 — 250 
Orleans Railway.....-.-- 500 ... 1,530 O ... 1,577 50 — 260 
Eastern Railway ....-- 500... 964 0... 95850 + 5 &O 
Lyons Railway .......-- 500... 1,445 O ... 1,483 75 + 125 
Southern Ratlway ...... 590 ... 1,285 O ... 1,295 0 — 10-0 
South of Austrian Rail. 500... 263 75 242.59 +1 25 
Td Tie Fo riccscccesicg “009 cee 457 50 455 0 + 3 
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Shares of three new gold mines have been put on the 
Paris market during the last week ; the Amsterdam and 
Dutch Company with a capital of 120,000 £1 shares 
for working the Indepandent and Cordilleras mines 
in South Africa; the Bethenga Goldfields, in Victoria, in 
3 0,000 £1 shares at par; and the Chaffers Gold Mine, 
also in Australia, in five shilling shares, offered at six 
francs. 

‘Lae complete Customs tables for July show animprove- 
ment in the trade between France and England compared 
with last year,but in which improvement the chief benefits 
have been for France, the imports from England having 
increased from 28,780,000f (£1,551,200) to 41,026,000f 
(£1,641,040), while the French exports to England rose 
from 62,3 6,000f (£2,492,640) to84,151,000f(£3,566,040). 
Similar results were obtained in the seven months of 
each year, the imports from England having only 
advanced from 284,631,000£ (£11,385,240) in 1894 to 
233.600,000f (£11,544,000), a gain of less than 4,000,000 
(£160,000), while the French exports rose from 
§10,071,000f (£20,402,840) to 556 209,000f (£22,248,360), 
a gain of over 46,000,000f (£1,840.000). The exports of 
woollens rose 7,000,000f (£280,000) on the year, while 
the silk goods sent to England declined by as much. 
The Lyons Chamber of Commerce has decided on 
creating a colonial school for training young men for 
commercial and administrative appointments in Indo- 
China and the extreme East. Toe Chamber disclaims 
all intention of setting up the proposed institution as a 
rival to the colonial school in Paris, but demands the 
suppression of the privilege by which three-fourths of the 
Government appointments to the first grades in the 
colonies and central administration are reserved for 
pupils of the Paris Colonial School, and the admission 
of pupils of all the schools to compete for the vacant 
posts on terms of equality. 

M. Hanotaux, Minister of Foreign Affairs, informed 
the other members of the Cabinet on Saturday last that 
he had instructed the French Ambassador in Rome to 
give the required notice for the termination of the treaty 
of commerce between Italy and Tunis. The treaty will 
consequently expire in 1896, on the 29th September, 
which was the date of the ratification of the treaty in 
1868, and not on the 9th, which was that of the signing 
ofthe treaty. Although a year remains for negotiations, 
it is not probable that any new treaty will be concluded, 
as the Bey of Tanis has been deprived of the power of 
contracting any, and the intention of the French 
Government to treat the Regency as a possession with 
exclusive rights is well known. 

The Franco-Swiss treaty having been voted by the 
Federal Parliament has since been promulgated in 
France, and applied from the 19th inst. A circular from 
the Director-General of Customs reminds his agents that 
although the reductions in the tariff are to be applied to 
countries which enjoy the benefitsof the minimum tariff 
those agents are nevertheless to bear in mind that the 
reductions were especially intended to favour the com- 
mercial relations between the French and Swiss 
Republics. 

A useful pamphlet on ‘‘ Conversions of Russian Loans,” 
by Count de Labry, has been issued by the Libraries 
Guillaumin. As further refunding operations are re- 
ported to be in preparation, the author examines the 
printed conditions of the 27 Russian loans admitted to 
quotation on the Paris Bourse with regard to the right 
of the Russian Government to convert. He calculates 
that the nominal capital unredeemed of the 27 loans is 
10,306 million francs,of which 7,081 millions are in metallic 
roubles, at the exchange of four francs, and 3,225 millions 
in paper roubles, atthe exchange of 2f70c. The conclu- 
sion at which the writer arrives is that four only of the 
loans are not convertible at the option of the Russian 


which it has only a right of purchase on the market; 
the Nicholas Railway loans of 1867 and 1869; and the 
Four per cent. Railway bonds of 1880, sixth issue, 


of these loans 
million frances. 





THE ECONOMIST. 


rere 


Government ; the Five per cent. Metallic loan of 1822, for | look for the return of Government bonds of the latest issue 


which can only be redeemed by annual drawings in 
accordance with the table of redemption. The amount 
in circulation in January last was 1,232 

The remaining loans he divided into two 


or 


(August 24, 1895. 


groups. The first sixteen ia number are redeemable by 
annual drawings within a certain number of years, but 
as there are no tables of redemption or limit to the 
number paid off each year, it may be inferred that they 
are at all times redeemable or convertible; the other 
group, consisting of seven issues of bonds, have tables 
of redemption, but clauses in the conditions which 
empower the Government to pay off the loans on giving 
three or six months’ notice. The bondsare consequently 
convertible. The pamphlet contains other particulars 
of the Russian loans negotiable on the Paris bourse. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 10. 

The principal causes of depression in Wall Street are, 

first, the insistence of London that the silver fight here 
has only been begun, and is bound to come up again 
when Congress opens ; second, the indifference of foreign 
investors to American securities, based on this view of 
the silver question ; and, third, the reported likelihood 
of the return of a large block of Government bonds2to 
this country, thus adding to the present so-called 
unfavourable condition of the sterling exchange”market. 

The week closes, however, with smaller shipments of 
gold than had been anticipated, though not because of 
any change of mind on the part of the new “‘ commer- 
cial’’ international banking houses who appear to have 
taken up the business of exporting gold where the 
banks left it off. Present rates of exchange greatly 
favour shipments of gold, but international banking 
houses, all, or mostly all, of which are allied to 
the Bond Syndicate, do not ship any gold. Out 
of the probable $8,000,000 of gold still in the 
hands of the syndicate, it is thought that about 
$2,000,000 will soon be turned over to the United States 
Treasury, to make good recent withdrawals. In any 
case, the syndicate does not appear to be apprehensive 
of the drift of events, inasmuch as it has just returned 
a little more than one-third of the subscriptions of the 
members of the syndicate, which, with the amount 
already paid back, leaves less than one-third of the full 
subscription to be paid six montas after the signing of 
the contract. A distribution of this nature, it is argued 
in the Street, would hardly have been made had the 
syndicate regarded the immediate outlook with apprehen- 
sion. 

Newspaper critics of the operations of the syndicate 
are now turning their attention to that portion of the 
contract between the Government and bankers which 
provided that the syndicate should have the first oppor- 
tunity to subscribe for another issue of bonds, should the 
Government by October 1st find itself compelled to make 
such an issue. It is worth noting that a large number of 
the critics referred to have already presumed that the 
syndicate’s operations from this time forward will be 
governed by the desire to have the Government issue 
another $50,000,000 of bonds in October ; in other words, 

_that the Bond Syndicate, having the Treasury in its | 
grasp for the moment, proposes to squeeze it until they 
are obliged to let go. The worst of this is, that some of 


the writers of such stuff have begun to believe it them- 
selves. 


Much is also being written with respect to the out- 











sold abroad. The fact that only certificates of ownership 
of these bonds were delivered to foreign buyers and that 
the bonds themselves have only just been delivered, 18 
construed to indicate an attempt by the syndicate to 
prevent the re-sale and re-shipment of these bonds here. 
Whether this was the object of the syndicate or not, 
the arrangement made undoubtedly prevented the re-sale 
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of these{bonds up to the present time, and has favoured 
the sterling exchange market in this country. But 
if, as declared, from $4,000,000 to $5,000,000 worth 
of these bonds have already been purchased for 
delivery here, and are to be shipped back to the United 
States promptly on their arrival abroad, it will mean the 
overburdening of the exchange market, and probable 
exports of gold from this side. Hence the bearishness 
on the general financial situation which characterised 
Wall Street early in the week. 

In addition to these influences, the bears in the Street 
played all the changes on the reports of a small wheat 
crop, but late in the week were forced to give up the 
fight on that line, owing to the remarkably favourable 
prospects of Indian corn and of spring wheat, and to 
the confident attitude of the Bond Syndicate in making 
a return of one-third of the subscriptions. The result 
was that a buying demand was started, and the general 








market became stronger and higher. 

In regard to railway reorganisations, that of the 

Northern Pacific appears to have been delayed somewhat 
by the race across the Continent of various interests to 
press or defend the attempt to have the receivers removed. 
The reorganisation of Erie is evidently to be given pre- 
cedence to that of Reading. The announcement is 
made that a printed outline of a scheme for reorgan- 
ising Erie has been sent to London, and that it will 
be made public in detail there and in New York 
simultaneously. It is believed in financial circles that 
this reorganisation of Erie will be drastic. It is even 
suggested that the shareholders will be assessed $12 
per share without receiving concessions or new privileges. 
The expectation is that a blanket mortgage, probably 
4 per cent., will take the place of the junior liens on 
that property. After Erie has been rehabilitated, it is 
possible Reading may be speedily taken in hand. 
_ The boom in iron and steel continues. No advances 
in prices are recorded this week, for, perhaps, the first 
week in two months or more; but some varieties of 
steel and iron are likely to be higher in the future. 
Almost all manufacturing industries into which iron and 
steel enter are extraordinarily active, and the list of 
voluntary advances in the wagesof manufacturing employés 
continues a conspicuous item in the news of the week. 
The activity of speculation in copper shares in Boston 
18 again a feature, and considerable attention has been 
drawn in that direction from New York. 

Copper has maintained its advance in price, and there 
are those who would not be surprised to see it go to | 
12h¢ per pound, as compared with 12c, its present | 
price. When it is recalled that one or more of the prin- 
cipal copper companies can lay down copper in New York 
City for about 5}$¢ per pound—certainly for less than | 
6c per pound—some idea may be had of the profit on | 
copper with the price at 12c. 

Statistically, the wheat market is stronger than it has 
been at a like period for several years past. At this 
time, however, the trade does not seem to care much for | 
Statistics. There is more wheat in sight than some of | 
the more sanguine had expected, and exports are smaller | 
each week than they were in like weeks in preceding | 
years, less than one-third as large in some instances ; 
and wheat is now 15c lower than it has been since the | 
advance in the spring. Undoubtedly the time will come | 
in the near future when the price of wheat will rush up | 
before a great many who have been standing about | 
waiting to buy are able to take advantage of it. 

In spite of reports of an extraordinarily large spring 
Wheat crop, that cereal on the Pacific coast is not 
threshing out as well as was expected, and the winter | 
Wheat crop East of the Rockies is still admittedly below | 
an average. When this has been explained, it is worth 
noting that on August 1st this year there were nearly 
20,000,000 bushels less wheat available in the United 
States and Canada than on August Ist one year ago or 
WO years ago. If stocks afloat for and in Europe be 
added to the supplies here, it is found that they were 
24,000,000 bushels smaller than on August 1, 1894, 
33,000,000 bushels less than on August 1, 1893, but 
considerably more than was held on corresponding dates 
in preceding years. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berry, August 21. 


The chief feature of the stock market this week has 
been the active dealing in bank and coal shares at 
advancing prices. The shares of industrial undertakings 
have also been firmer, particularly electricity companies 
and textile concerns. The advance incoal shares seems 
hardly warranted. Though coal shipments are large, 
there is no prospect of a pric advance, since tho 
syndicate is under contracts up to April 1, 1896, and 
on July 1 contracts have been renewed at the old! prices. 
And the competition of English coal is as sharp 4s ever. 
In the month of July coal imports from England to this 
country were stated at :— 

1895. 1894. 1893, 
Tons. Tong. Tons. 
426,462 358,367 

The quantity of coal, Rhineland- Westphalia, shipped 
to foreign markets is assumed at about 40 million tons, 
against 180 million tons from England. Nor does the 
position of the iron and steel trade warrant an advance 
in Stock Exchange prices, for though exports have risen, 
particularly to Russia and the United States, prices leave 
but a narrow margin. 

The Committee for the construction of the Central 
African Railway has held a meeting, aud Mr Siemens, 
director of the Deutsche Bank, has been designated to 
negotiate with the Government about the concession. The 
engineer, Mr Bormann, will soon leave for Africa, in order 
to study the track for a railway from Dar-es-Salaam to 
Uhami. It is apparently the intention to build a nirrow 
gauge railway to the lakes of Nyassa, Tanganika, and 
Victoria Nyanza. The formation of one or two trading 
companies is also going on. Dr Peters will probably 
leave in October for Udjidji, on the eastern shore of tho 
Tanganika lake. 

The pig-iron production is stated at— 

January 1 to JULY 31. 
1893. 1894. 
DO sss icon 3,707,367 ose. eeee 3,128,965 


The rolling mills are about to form a new Con- 
vention. It is observed that the steel works, even 
the large ones, are not in a satisfactory conditivn. 
Market reports state, however, that the rolled iron busi- 
ness is very good. Orders for bar and hoop iron, plates 
and rolled wire are coming in largely. For platss and 
wire, foreign orders areincreasing. Prices, however, «f3 
fluctuating, and so far the efforts made to ad.anca 
them have been successful only in regard to balf- vanu- 
factures. Pig-iron also is reported upon in a comparatively 
cheerful fashion. The demand for puddled and touudry 
pig and soft steel is also growing; in order to empty the 
accumulated stocks, bounties are granted for large 
orders. However, it will take some time still 
before stocks are sold out, and before any consider- 
able advance can be looked for. 

Recently the British Iron Trade Association sent 
delegates to this country to study the technical organisa- 
tion of the iron and steel trade, par:icularly in Rhine- 
land-Westphalia. Supplied with letters of introduction 
to the British consular agents, they were everywhere 
admitted to inspect the works. ‘The said delegates 
(seven employers and seven employés) are now wri lag 
their report to the Association. German papers state 
that the delegates are particularly impressed with the 
technical progress in Germany, and that they attr bure 
to the same the great prosperity of the German iron and 
steel trade, regarding the difference in wages as an 
inferior cause. . 7 

The textile trades continue to report in a satisfac ory 
way. Along with the foreign demand, the domestic 
business has also improved. There is a very gvod 
demand for silk and cotton goods. The United States 
and Canada have sent very large orders. England 
buys less than in former years, but it appears that 
an improvement is expected for the close of the month, 
South America, Paris and Hamburg have sent large 
orders in linen articles, a speciality of Berlin. 

Grain prices are still tending downward, a fact 
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worthy of note not only from an economical, but also 
from a political point of view, for we must prepare for 
another onslaught of the agrarian party in the course of 
the coming parliamentary session. In this market the 
following fluctuations are on record :— 


———— 
| 


Wheat. | 


— 


Rye. Oats, Spirits. 


—|-§_— ——_ 


Marks. | Marks. Marks. Marks, 
August 12.../142.75 143.25)114.5 115.25 126.75 127.25 41.4 41.7 
» ——:13.../141.75 140.76/114.25 113.75126.5 126 | 41.5 42 
*” -+[142.75 142 (115.25 114.75 126.75 | 418 422 
” -».(140.25 141.75,113.75 115 127 42.7 
» =:16....143 1425 11625 115.5 127.75 43.2 
” .. 140.75 140 (113.5 114 126.5 42.5 
‘9 189 = 128 (112.75 111.25:125 | 42.7 42.3 
* ... 136.75 137.5 1105 111.25124 = 124.25 42.4 41.7 

Accumulated stocks and the prospects of increasing 
supplies from Russia, Argentina, and Ausiraliaare at the 
bottom of the decline. Prices for rye are somewhat 
higher at the Baltic ports than here. The advance for 
spirits is chiefly due to a scarcity of casks. The bull 
operators at Hamburg have sold a large lot of them to 
France. 

The new trade convention between France and 
Switzerland puts a stop to the tariff war so ruinous to 
both countries. A large part of the Swiss trade with 
France has been transferred to Germany, Austria, and 
Italy ; and it is hoped in this country that it will be 
possible to maintain the connections with Switzerland 
which have been extended during recent years. 


‘| 
7 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 20. 

The Austrian Financial Department has resolved to 
publish periodical statements as to the progress of 
Austrian finances. The first publication of this kind 
has. just appeared, and contains such favourable figures, 
that even those who never ceased to follow the course of 
events are agreeably surprised. Slow progress has 
always been the way with Austria, but the progress 
made in the receipts and expenditure of the State since 
the State Treaty with Hungary became perfect, in 1868, 
is such as any country might be proud of, as the 
following figures will show. In 1868 the receipts of 
the State amounted to 281-24 million florins, the 
expenses to 320°23 million florins. In 1894-5 the 
receipts were 644°51 million florins and the expenses 
64448 million florins. In 1868 there was a deficit 
of 38°99 million florins, in 1894 there is a slight excess 
of receipts over expenses. Since 1868 the expenses 
have increased by 324:25 million florins, the receipts 
by 363-27 million florins, and the former regular deficit 
has given way to a regular surplus. Statesmen and 
financial men are congratulating themselves greatly upoa 
this extraordinary result, but the simple mortal asks him- 
self whether the nation was not happier when it had 
merely an expenditure of 320 millions to provide for, 
even if 38 millions of it was procured by a loan for which 
a moderate interest was paid, than itis at present, when 
its receipts and expenses are beautifully balanced, but 
have reached the exorbitant height of 6444 million florins. 

The receipts of the tobacco monopoly are of special 
interest. From 1868 to 1893 the net receipts of the tobacco 
monopoly rose from 31'2 to 51} million florins. This 
is in proportion with the growth of the population, but 
the price of tobacco has risen from 163f1 to 270f per 
double cwt during the same period. 

With regard to the currency reform, the wish of the 
Eereetios that the 5fl banknotes might be slowly with- 

rawn has been considered, and it is the 50ff notes 
which are to be withdrawn first. Of the 5fi notes only 6 
thillions have been as yet withdrawn, of the 50fl notes 
thore than 40 millions. I have already stated that the 
coining of gold pieces for the new currency is progressing 
rapidly, and, indeed, the total amount that has been 
coined in Austria and Hungary exceeds 3854 million 
florins in seven kinds of coins; nearly 2781 millions 
being in 20-crown pieces. One thing essential before 


4 | again fell off. 
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the currency reform can be put into effect is the arrange- 
ment with the Bank, which is being most deplorably 
protracted. One of the great difficulties of the arrange. 
ment is the debt of 80 million florins due to tne Bank, 
which Hungary is loth to recognise, because it dates 
from a time anterior to the States treaty of 1868. 

The Bank’s return shows that the stock of coin and 
bullion has decreased by 35,000 fl, discounts have 
increased by 150,352 fl, and the circulation of notes by 
1,650,020 fl. The reserve of notes not subject to the 
tax still amounts to 36,179,000 fl. 7 

The bourse has been influenced by the half-year’s 
reports of the Austrian Creditanstalt, whose shares are 
the daily barometer of business done on ’Change. The 
accounts show that profits to the amount of 2,620,000 fl 
have been made during the first six months of the year, 
which are equal to 13 per cent. for the whole year. The 
usual summer quiet reigns again at the bourse. Stocks 
and bank shares have for the greater part recovered, 
but the shares of railways are still falling, chiefly 
because the shares of the Austrian States Railway Com- 
pany are much sold, the purchase of this railway by the 
State having been postponed. Besides many owners of 
railway shares sell them to invest in securities that are 
steadily rising. - 

During the first six months of 1895 the emissions 
made in Austria and Hungary amounted to 152} million 
florins, but among these are 50 millions Austrian 4 per 
cent. Gold Rente, and 60 millions for the conversion of 
the debentures of the Austrian States Railway Company, 
as also 10 millions for the conversion of the provincial 
loan of Tyrol. What remains was invested in joint- 
stock companies representing industrial concerns. In 
Hungary, where enterprise is favoured by a 20 years 
exemption from taxes and free ground for building, 
many undertakings were founded with private capital 
which is not included in the total sum named above. 

The production of sugar in the business year 1894-5 
was nearly twenty-one million ewts, or 43 million ewts 
greater than in 1893-4. 

The Austrian Iron Works have produced 286,000 cwts 
less commercial iron during the first seven months of 
1895 than during the same period of 1894. 

The Government has lately given a concession to & 
new line of the Austrian-Lloyd, which, with four large 


steamers, opens a direct traffic between Trieste and the 
ports of the United States. 


Correspondence. 


CURRENCY AND COMMODITIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Permit me to reply to Mr Benson’s interesting 
letter in this week’s Economist. Mr Benson is one of 
a mass of educated men, conscious that there is a great 
exchange trouble which steadily grows more menacing, 
but who prefers to think that when the pinch is sti 
more painful, it will be somehow settled by foreigners 
without any intervention on our part. 
Before the mints closed to silver in 1873, there was, 
as far as I can recall, only a single school of currency 
philosophy ; we all professed to believe in the automatic 
theory of currency, and gave ourselves little or no con- 
cern to study it. Now, what was that theory? It was 
that if new silver or gold mines were discovered of such 
richness that there was a danger of inflation, the auto- 
matic corrective of this evil quickly followed. As general 
wages and ‘prices rose, pari passu the value of 
gold and silver fell, thus reducing the ‘real wage 
for silver and gold miners, and closing the poorer 
mines, until the annual supply of the money me 
In the case, therefore, of a deluge | 
of the two metals, such as we may admit there 
was when the Comstock and Ballarat were jolt 
ee, out their treasures, this automatic closure coul ! 
e relied upon, taken in conjunction with that rise 1 } 
interest rates which always comes with rising prices, + | 
protect the interest of the money lender. As to the 
interest of the borrower—of the mortgagor, who was / 
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rather more of a passive instrument in the hands of | about the conflicting interests of South Africa, and what 
Providence—the school-book view was that if gold mines | will Mr Rhodes say if we reverse those conditions ‘of 
ran dry, then probably new silver mines would be dis- | legislation which have stricken the white races in their 
covered. In the first quarter of this century the | industrial competition with the yellow races ? 

production of silver was treble that of gold; in the; Mr Benson asks whether, if silver were restored to 
third quarter the production of gold was quadruple that | currency at 1 to 16, the world’s currency would not, ‘‘ to 
of silver ; confronted with that possible era of gold mono- | use President Cleveland’s epithets, be both ‘ redundant’ 
metallism in ‘“ the twenties” (an era we now enjoy) and | and ‘depreciated?’” The reply is, ‘‘No;" the world’s 
its reaction, because of acute suffering, to silver mono- | currency cannot ever become redundant, and its depre- 
metallism after 1845, it is evident that Europe must ciation, which would show itself merely in a general rise 
have encountered a double siege of disaster from con- | of prices, is confined within limits which are tolerable 
traction. As it was, however, bi-metallism prevailed | and beneficent. The redundancy and depreciation of 
during all that period, and the alternating standard which Mr Cleveland complains is a very different 
which before 1873 gave no monopoly either to gold or to matter; it is local, not general. In order to secure the 
silver, but accepted both impartially, pulled the world of | inter-convertibility of silver money and gold money in 


trade through without an actual collapse, notwithstanding 
that period of famine for both the money metals which 
caused intense suffering during the second quarter of the 
century. 


America, the President borrows gold in England, to turn 
it loose in the United States ; the result is a purely local 


inflation, which is, of course, followed by increased 


imports and reduced exports until the borrowed gold 


I cannot follow Mr Benson’s idea, and I have not had | which is answerable for the price disturbance has again 


the advantage of reading ‘‘Coin’s”” pamphlet, to which 
he refers. But what is all this about paying England 
less than twenty shillings in the pound. I read an 
absurd article in one of the leading reviews not long 


flowed away, to be again reborrowed. 

There are three possible methods by which America 
can hold her gold: (1) International bi-metallism, which 
would raise prices equally in Europe and in the United 


since, which attributed to that measure of currency | States, thus leaving the balance of trade unaffected. 


reform, for which the present Prime Minister in France, 
the German Chancellor, and Mr Arthur Balfour are 





tenders issued under the Sherman Act. 


(2) The cancellation of the greenbacks, or of the legal 
This cancella- 


jointly sponsors, some such dishonourable purpose as /| tion would produce a fall of prices in the United States, 


Mr Benson refers to “Coin.” But what is the present 
position? Take Australasia with 350 millions of debt, 
public and private, owing to England. The fall in the 
price of wool since 1873 requires the debtor nation to 
send two bales to-day in order to pay the amount of gold 
interest formerly liquidated by one bale. Taken in con- 
junction with Mr Giffen’s statement, this looks rather 
ike paying forty shillings in the pound. Mr Giffen 
wrote :— 


If we avoid extreme years the average fall in commodities, 
measured by gold, rather exceeds the average fall of silyer mea- 
sured by gold; in other words, instead of speaking of the depre- 
ciation of silver, we should ba quite justified in speaking of the 
Season of silver when we measure it by the average of com- 
modities, 


If this is the case a debt paid in silver at 1 to 154 
would still be paid in an appreciating standard and 
eurrency ; not, itis true, in a currency appreciated, as 
gold is, nearly a hundred per cent., but still in a some- 
what appreciated currency. If you have two time 
standards, and one clock, as Mr Giffen tells us, is not 
losing time, and still there is half-an-hour’s difference 
between the two, it is not easy to reject the inference 
that the clock that gains is the one in fault. 

What is the matter with silver at five shillings—at a 
ratio, that is, of 1 to 15}? “Oh,” says Lord Farrer, 
‘that is paying debts at ten shillings in the pound, 
because the present ratio is 1 to 31.” But why is the 
ratiol to31? The reply is because Lord Farrer and Mr 
Bertram Currie hocussed it to 31 in 1893. The ratio fell 
from 1 to 24 to worse than 1 to 30 in a few days, because 
of the action of Lord Herschell’s Commission, the two 
moving spirits on which commission were these two 
eminent contractionists. Well, but, say they, admitting 
that we did secure the tumble from 1 to 24 to 31, what 
about the gap between 15} and 24? The obvious reply 
is that if an Act of a single Government—that of India, 
18 responsible for the difference between 24 and 31, the 
legislative changes of Germany, France, and the United 
States since 1873 may properly be held responsible for 
the earlier fall from 153 to 24. Between January, 1873, 
and June, 1876, the ratio split open from 15} to 1 to 20, 

ause of legislative interference—that interference 
which Lord Farrer himself in the report of the Currency 
Commission accepts as the cause of the disturbance. 

Mr. Benson rather agrees, I gather from his letter, 
that if because of our legislation we are giving China- 
men and Japs their money at half price, and its purchase 
power in Asia shows no symptoms of diminution, that 
we are dealing hard measure to white working men, and 
that the immobility of the value of silver at its home in 
the far East would account for the collapse of Agriculture 
in Europe, the United States, and Australia. Bat Mr 

son adds, with, no doubt, conscious humour, what 


ees SSS ft SSS SSS SS ssi SS SSS SSS USGS nsessiesnsieistaeagiit 


and a consequent contraction of her imports, with the 
reduction of a revenue already too small. 

(3) Free coinage of silver by America single-handed. 
It is quite impossible to predict exactly what would 
follow from this heroic remedy. Those who talk loudest 
in denunciation of this course are those who know the 
least about currency problems. There would be at the 
onset, no doubt, a great outflow of gold, which of itself 
would tend to raise prices in Europe, throw the balance 
of trade in favour of America, and bring gold back again 
to America. And of far greater importance than this, 
the rupee exchanges, and all the other exchanges with 
the Far East would immediately rise to such an extent 
that Asiatic exports to Europe, and equally those from 
Argentina and Russia, would contract in volume until 
gold prices in Europe had had time to rise propor- 
tionately. This would place the markets of Europe at 
the mercy of American exports, sothat gold would go back 
tothat country oneveryship. On theother hand, itis not to 
be lost sight of, that American securities would go back 
from here until the timid investor saw that tho increased 
business and commerce of seventy millions of people, 
promised greater earnings, greater profits, and greater 
dividends. If the United States were to select, to go to 
free coinage, at a time like the present ; a time when her 
foreign-held speculative securities have largely gone 
home, and when she has a vast maize harvest in sight, 
it is most probable that she might hold the exchanges 
at 1 to 16 single-handed, assuming that we also simul- 
taneously re-opened the mints of India. 

I give Mr Benson the figures of wheat and cotton 
prices in New York, after which point American rail- 
ways are no longer concerned. 

—New York Average Price of-~ 
Wheat. Cotton. 


hea’ 
U.S. Railway Per Mile. Per — Per Ib. 
$ \. 


Dividends. 


95: 
1872 1,247 147 “19 
Apologising for the great length to which this letter 
has run—I remain yours faithfully, 


August 21st, 1895. Moreton FREeweEn. 


WHAT BI-METALLISTS WANT. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Mr Beeton answers the question “‘ what quantity 
of metal money bi-metallists want’’ in such amanner as 
to leave us just alittle wiser than before. As much as 
and no more than will make, says he, stable and uniform 
standard, and so begs the question, assuming what has 
got to be proved. 

How much is that? It depends on the addition of “a 
sufficient quantity” of silver to gold, says Mr Beeton, 





1118 


and so argues ina circle. What quantity,? 
to ask again. 

However, I gather that the joint standard demands 
vaguely more méney-metal, and on the whole baser money- 
metal, by way of “ re-adjustment ” of the gold standard, 
which Mr Beeton assumes (again begging the question) 
to have ‘‘ nearly doubled the burden of debt in 22 years.” 

In this last allegation Mr Beeton goes further than 
many of his party, in so far as he assumes that gold has 
appreciated absolutely, and not merely relatively to 
commodities in London, according to Sauerbeck’s tables. 

If this assumption of ‘‘ a fraud on the debtor,” to the 
extent of doubling his debts, may be taken as a measure 
of the ‘‘ adequate ratio” for silver which Mr Beeton 
wants, I fear his ratio will be considered wholly 
inadequate by those monetary reformers who seek to 
meet the destructive competition of the East rather than 
to “ readjust ”’ all contracts at home. 

Would not the apparent object be more simply 
attained by putting only 10s worth of gold in each 
sovereign, and by enacting that 10 rupees (and a corre- 
sponding number of taels and yens) be legal tender for 
the same, leaving France, Germany, and the United 
States to cut their francs, marks, and dollars similarly 
in two ? 

To initiate such legislation at an international con- 
ference would come well from some descendant of that 
great monetary reformer, King John.—Yours faithfully, 

TWENTY SHILLINGS IN THE &, 


one is tempted 


August 23rd, 1895. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Beeton’s answer avoids the point of my 
question, What quantity of metal money do bi-metallists 
want ? 

As he proposes to add silver to the metal money of 
certain nations, I conclude he wants more metal. But 


apparently he fails to see that our adoption of 
bi-metallism would not increase the quantity of metal 


money in use in this country at all. 

We in this country have all the metal money we want. 
The development of banking in the civilised world has 
curtailed the part that metal money plays as a medium 
of exchange. We do not now keep bags of metal money, 
but cheque-books. The quantity of metal money 
required on which to base a sound system of credit is 
not unlimited. What applies to this country applies, in 
varying degree, to all metal money nations. Bi- 
metallism will not enable countries which increase their 
debts faster than their resources to retain their metal 
money any more than a schoolboy can eat his cake and 
have it too. 

To discuss at length metal money as a measure of 
value is going beyond the scope of my original inquiry, 
but if the quantity of metal money required for the trade 
of the world is limited, might not the adoption ofa ratio 
of 154 to 1 land us all sooner or later in silver mono- 
metallism ?—Yours obediently, ENQUIRER. 

London, E.C., August 22nd, 1895. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Things have come to pass in the nitrate world 
much as I anticipated when last} I addressed you 
on January 18th. Nitrate of soda has been cheap 
throughout the consuming season, and the negotiations 
for a renewal of the ‘‘ combination” have not yet been 
brought to a head, in spite of a liberal expenditure on 
cablegrams between London and Iquique, and the use of 
much forcible language by the negotiators. The 
— intention was to limit the output in 1895 to 233 
millions of quintals (1,070,000 tons), subject to expan- 
sion if warranted by an increase of consumption, and 
this somewhat elastic basis would have been adopted had 
not Colonel North more suo claimed the lion’s share for 
his large new officinas, themselves the chief culprits in 
overproduction. He tried to enforce the predominance 
of the partnership by threatening to break up the iodine 
combination, of vital importance to many of the nitrate 
producers, but the “bluff” did not come off, two of 
the largest independent companies objecting to submit to a 
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| cutting down process likely to involve a disappearance of 
dividends on their unwieldy capital. Bad blood arose in 
ithe nitrate camp, and the trade trembled when the 
_Lagunas, Rosario and Lautaro gods exchanged thunder- 
‘bolts and recriminations, whilst the minor deities pre- 
‘siding over the misfortunes of Santa Rita and San 
|Sebastian chimed in pour encourager les autres, 
'In the meantime Messrs. Félsch and Martin, owners of 
the finest new officina in Chili, who alone wisely kepé 
out of the last combination, were lying low, and pro- 
|bably laughing in their sleeves. Even they have now 
been converted by a steadily falling market, and nothing }} 
‘seems wanting except a similar willingness on the 
|“ Colonel's” part to face the music (of his own making) 
in order to ensure some sort of compact, by means of |} 


| which it is hoped to lift nitrate out of the present slough 


of despond. The latest panacea proposed for the re- |} 
adjustment of supply and demand was a stoppage of two |} 
months this year, and of one month in the first quarter 
of 1896. Time is on the wing, and it remains to be 
seen whether even that drastic measure (supposing it to 
be practicable) would adequately meet the case. The 
Kuropean consumption of nitrate of soda increased con- 
siderably last season, it is true, under the beneficent 
influence of low prices ; but the output advanced in an 
even greater ratio. The result is that due cargoes are, at 
the time of writing, worth no more than £7 12s 6d per 
ton, and nitrate for autumn shipment (7.c., spring arrival) 
can be bought at 5s 3d per quintal f.o.b., equal, with 
27s 6d freight, to £8, delivered in Europe, which 
desperately poor return to the producer is further dis- 
counted by the enhanced cost of production through the 
rise in exchange. 


No elaborate figures are required to prove the weak- 
ness of the statistical position : 


Production January 1 to July 31 740,000 
Estimated production at 24 million quintals, August to 
December (it was 23 millions in July) 570,000 tons, plus 
380,000 stocks in Chili, as above—950,000 tons. Deduct 
25,000 tons used in the officinas for powder, &c., 50,000 
tons for the United States, and 225,000 tons remaining |} 
on the coast at the end of the year (together, 300,000 
tons), and there remain 650,000 tons available for ship- 
ment to Europe between August 1st and December 31st, 
against 500,000 tons in the corresponding period last 
year. Adding to 650,000 tons the 318,000 tons stocks |} 
and afloat at August Ist, and deducting 238,000 tons for |} 
consumption August-December (allowing a moderate |} 
increase on the 215,000 tons consumed in the same five |} 
months last year), the visible supply for Europe at 
December 31 next comes out at 730,000 tons to meet con- 
sumption to April 30th, which in the first four months 
this year amounted to 530,000 tons (the largest since 
1891). This, without taking into account steamer sbip- 
ments in January-February. : 
The above figures, albeit clumsily put, are not fanci- 
fully pessimistic (as I may be told), but sober estimates 
based on official data. Afraid to unduly trespass on your 
space, sir, I will confine myself for the present to the 
general position of nitrate, but with your permission I 
will take an early opportunity of reviewing the special, |}, 
and in many respects extraordinary, circumstances 
affecting the industry. I should also like to offer a few 
remarks onthe Chilian conversion, which is not ‘ pan- 
ning out ” quite in accordance with general expectations. 
On the other hand, the ‘ Lagunas Nitrate Company 
(to which as also to the parental syndicate I shall have 
occasion to revert) is fully justifying the warning con- 
tained in the able leading article in the Economist of 
June 23, 1894, and already qualifying for direct com- 
parison with “ Primitiva.”—I am, sir, your obedient 
servant, M. NIcHoLson. 
109 Fenchurch street, E.C., August 20, 1895. 
P.8.—The order recently made by Mr Justice Romer 
against the ‘ Peruvian Corporation” will throw & lurid 
light on a subject to which I have several times draw? 

















































attentionin your columns. The debenture holders will see 
the derivation of interest payments and be able to gauge 
the prospects of their continuance. It is to be hoped 
that full particulars of the guano contract, made behind 
the Corporation’s back, will also be disclosed. 
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NEW LOANS AND NEW COMPANIES. 
_ The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 











First 
Capital Payment Further 
Applications. —- Liability. 
£ } 
Amount previously subscribed .,, 77,081,636 ' one en 
Issues of the week— 
North Burgess Gold Mining............ 22,000 ....., 5,500 ...... 16,500 
Consuello Gold Mines... ...scss0ees 25,000 ...... Glee seracs 21,875 
Smillie Patent High Pressure Pipe 
CEP MIIID sinnsnantonedettesusesciehvsaiees 25,000 ...... 12,500 ...... 12.500 
St. Agnes Gold Reefg......... ..se0 sees $2,000... 4,000 ...... 28,000 
Prince’s Gold Mines ............008 sess 130,000 ...... 6,500 ...... 123,500 
Prospectors of Matabeleland ......... 65,000  cscoce 10,625 ...... 74,375 
Cherabang Gold Mining and Exp.... 70,000 ..... 3,500 ...... a 
Car Trust Investment 5 % Pref., | 
£10 at 58. premium ............00000 256,250 ..... R000 sis 243,750 
Menzies ‘‘ Crusoe” Gold Claims ... 85,000 accor 8,500 ...... 76,500 | 
Dane's Discount Company ............ 66,670 ...... 6.566 ...... 69,003 | 
C. A. Sewell (L.), Shares ..........0.008 51,000 ...... 12,750 ...... 33,250 
Do Debentures ........ 26,000 ...... 2500 |. 22'500 | 
North Fingall Reefs ........0....0005 + 5B,000 . ccc 6,675 48,125 | 
Cooper's Stores, 6 % Pref. ........ ... 10,000 ..,.... 200 7,500 | 
Oxford Corporation Redeemable | 
3 4% Stk., min, price & issue, 103 % 50,000 _...... 5,000 ...... 45,000 
Whitehead and Sultan Gold Mines 150,000 ...... 18,750 ...... 131,250 
1,137,SGD cscs 121,791 _...... 1,016,129 
Total subscribed to date in— Total subscribed for whole year— 
PRE a ee | re 
1694 .. soeee 45,902,124 sees 49,141,188 
MOD scesks . 30,551.421 . 81,137,100 
SEE dndéceusseussieupaatacnout 65,800, 104,594, 
RIOR AES 68,507, 22 





We have received the following prospectuses :— 

Whitehead and sultan Gold Mines (L).—This company 
has been formed, with a nominal capital of £150,000in £1 
shares, for the purpose of acquiring and working two gold- 
mining properties in the Coolgardie district of Western 
Australia, comprising about 54 acres. The prospectus is 
accompanied by the reports of three well-known mining 
engineers. The purchase price has been fixed at £90,000, 
and a working capital of £60,000 has been secured. 
The issue now offered is £60,000. _ 

Asahan Sumatra Tobacco Company (L).—The prospectus 
of acompany with the above title will be issued on 
Monday. The company will have a nominal capital of 
£150,000, divided into 100,000 ordinary shares of £1 
each, and 50,000 7 per cent. cumulative preference 
shares, also of £1 each, and will acquire about 40,000 
acres of tobacco-growing land in the Asahan district of 
the island of Samatra, with buildings, plant, cattle, &. 

C. A. Sewell (L.).—This company has been formed, 
with a capital of £51,000 in shares and £25,000 in 
debentures, for the purpose of taking over as a going | 
concern, and working and extending the business of | 
corset manufacturing, carried on hitherto by Mr C. A. 
Sewell, at Whitechapel-road, Ipswich and Sudbury, 
Suffolk. The business has been established upwards of | 


thirty years, and the average profits are certified at. 
£6,396 per annum. The share capital is divided into | 
25,000 £1 ordinary shares, 25,000 £1 8 per cent. prefer- | 


ence shares, and £1,000 in management shares. | 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| —-Receirts. —_—~ 
Estimate |Apl. 1, '95,/Apl. 1,94, 


the Xi | Aug 17 Aug. 18, 
Sale ate 














be Ui pias ons Febds ate 25,950, 
dre ei dae adi Meecbee 7,477, 
Land Taxand House Duty| 2,4 

and Income Tax 


t 
Peopesty Ceevesdctkessnes 10. 
Telegraph Service ........ 2,620, 1,070, 


Crown 





ee 
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| EXPENDITURE. 
Total Issues out of the Exchequer 
Estimate to meet Payments from. 








or — IRI 
the Year |Apl. 1, '95,| Apl. 1,'94,| Week Week 
1895-6. 4 oe. s 18, — me 
ug. ug. Aug. ug. 
1895. ' | 1894, 1895. | 1894, 








£ £ £ ox pee 
Permanent Charge of Debt 25,000,000 Lota 10,837,797) 6 <e 
= Consolidated Fund} 1,625,000; 708,427) 742,601, ee 
ok, pe RO HSS 
Sujply Services .......... 69,356,000} 25,288,819) 24,956,837 13,000; 600,000 
95,981,000) 36,712,505| 36,537,235 sion 600,000 
£ £& 
Balances—Bank of England...............6. | 258.192 1,664,380 
Do Bamk: of TrQiG@) «.énscndenscccecasan 539,826; 259,723 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, 


“ommunications must be authenticated by the name of the 
writer. 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 93 3d; Half-yearly, 18s 6d; Yearly, 374. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 
oe Galignani, Paris: 224 Rue de Rivoli; Nice: 15 Quat 
assena, 


Che Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the Week ended Wednesday, August 21, 1895. 


IssUE DEPARTMENT. 


£ & 
Notes issued ...... 54,565,710 eae debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 37,765,710 


See 


54,565,710 | 54,565,710 ' 
SANKING DEPARTMENT, 
£ 


Proprietors’ capital.. 14,553,000 ;Government  aecurt- 

Rect ercnelbicvencii 8,357,698 ties eeeereeeeeeeee 14,795,425 

Public deposits* .... 7,113,531 | Other securities .... 24,341,032 

Other deposits ...... 44,734,131 | Notes ...esseeseeee0 28,108,680 

Seven-days and other Gold and silver coin 2,656,031 
Wigisc ccc ceceedoes 142,808 | 


69,901,168 | 69,901,163 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


Dated August 22, 1995. H, G. BOWEN, Chief Cashier, 
FRIDAY NIGHT, 


The preceding accounts compared with those of the previous 





£ 








| week exhibit :— 





rem, a o 

Circulation (excluding 7 days and other bills) ..... 20,055 —reccoosercee ove 

Public deposits ..........ccsssenneeeeeecereneses # seneenenrenense 1,481,876 —cccoosesces soe 

Other deposits ......ceseeseree erssneesversessensasecs sarees 202,506 — rerversse-ee ° 

Government S@CUFities ........:sssesreesercesesereeoerseses ond 7s, aeomeneiad 

Other securities ........ sducceseds encenosqoccondresctepencoqeet 898,870 —resees ovens 

PIO 6. ccoscrvescecinsosnances en nsgrrecdennesbocrnapnsensasuennre “a Lape ee eoprecceness 

WROD: ses ccc ccc cocecescndastosneniayeonins seccceceesds copenpey mpsce 00 ° 4,133 seveoseevens 

ROCCE IO cccccescrececcses sececeee 1,365,434 


The followin shows the amount of the Circulation, Bullion in 
both eomaeanti Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 21, 1895 :— 













Dat Coin and Pr gpl eel 
a Bullion. out for ' Banks Post ‘ese ate 
Export. Bille, 


————$———e 














, 2 £ £ £ 
May 20/37,500,876 | 25,840,215 eameners 
J — 37,021 a 44,44 





eee 


ea ohn ae Satna Ne Ser eat eS Ole eee wg 


i 
| 

: 
i 
i 


1 
wl 


© ype a ee lh, as 


or 


1120 


Bank the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


corresponding with the present date, as well as ten years 


Viz. :— 


At corresponding dates} | Aus. 36 | Aug. 21, ‘Ang 93, | Aug. 22, | Aug. 21, 
with the present week. 1892, 1893, | e0t. | ised. 


gee (excluding “ee £ : £ & 


austen > 26,134,480 26,952,775, 25,455,050 
Public its.. 3,793,866 4,362,905, 5,940,724 , 
Other jae ‘| $1,078,479 $1,730,645 238, 843,501 38,649,915) 44,754,131 
Government securities! 15,966,290 11,209,394 12,414,505, 12,145,082) 14,795,425 
Other securities .........\ 21,197,242 24,626,431) 23,.993.423 19,612,847) 24,341,032 
Reserve of notesandcoin| 15,717,703 . 17,921,300 15,015,632) 98,523.60). 30,761,711 
Coin and bullion 24,803,018 27,905,780) 24,818,437, 39,597,412) 40,42',741 
Proportion of reserve to 

liabilities... i 
Bank rate of ‘discount... 
Mkt. rate, ,3 months bills 
Price of Consols* ...... 
Price of silver per. 02... 43}1 
Average price of wheat; 33s 51 | 
ExchangeonParia(short) 25.20-25 

— Amsterdam (short) 1213-23 1? 

— Hamburg a 20.52 - £6 0.51-20 rs 3 
Ciearing- house return . . BI 445,000 99,270,900 113, 940. ton 1"9, 378,000 152, 166,06 0 


senenemntiiensawenne 


*New 2j per Cents. -Goschens, 
The amount of the “other deposits,” compared with the “ other 


securities,” showed in 1885 an excass of £9,8S1,237, in 1892 an | 


excess of £7,204,214, in 1893 an excess of £1,850,078, and in 1894 
an excess of £19,037,071. In 1895 there is an excess of £20,393,099. 
In 1892, there was very little feature in the money market, the 
only movement being a slight hardening of rates for long-dated 
bills, owing to the occurrence of some mercantile difficulties. On 
the Stock Exchange, quotations were fairly firm, but reports of the 
spread of cholera on the Continent gave rise to some uneasiness. 
In 1893, at the corresponding period, the Bank rate was advanced 
to 5 per cent.,on account of heavy gold withdrawals, mainly for 
the United States. The market rate for three months’ bills was 33 
percent. On the Stock Exchange business was extremely quiet, 
as a temporary depression in foreign securities had occurred, owing 
to anti-French demonstrations in Italy, consequent upon an 
attack upon Italian workmen near Marseilles. The American 
market showed some improvement, as the position in the States 
was less strained than it had been. 
~ In 1894, at this time, the Bank reserve had been increased by 
an inflow of gold from abroad to the large total of £30,942,0C0, and 
the money market, which had previously exhibited a slightly 
hardening tendency, fell back into the old position of stagnancy. 
The market rate for three months’ bills was § per cent., and short 
loans commanded only 3 percent. On the Stock Exchange the 
spurt of activity caused by the passage of the American Tariff Bill 
had been followed by a reaction, and prices were generally lower. 
The following figures from the official returns snow the amount 
of bills and cheques cleared at the Bankers’ clearing-nouse. 


Special days are given separately, together with the total in- 
creage or decrease to date in each case ;— 


(000’s omitted.) 


‘Fi os of Ag the 
Pay Days, Console Pay Daye | 


Mon 
Date. & & 
1895. 1 
JanltoMy.2?2) 2,794,953, Jani6-31 26,620, | Aug. ‘4 18,233, 
Ma: 67,020, }Feb. M 42,267, |Sept 24,621, 17,156, 


jOct. 4| 23,323, 
Mar. 46,922, 23,378, Nov. 3*| 17,940, 
Apl. 


2, (May 


Caan eaee 


21 .....| 152.166, 
Total, 1895...|4,7 20,447, 
4,181,420 


Inc.or } + 589,027 
in 1896. =* 51426% 


im 1804 
Do #8 one 


| Inc.orDec. 


in1894...} |= wy 
* The ‘* Fourth” fell on Sunday, 


The following is the Manchester Bankers’ Clearing :— 


eee 
1894 


£ é 
Total ecababunencenencesbacnoeneceecesetosesese coecnececses OL ERO,F 00 eerneree 153,106,100 
Increase in 1894 ..... ...... £7,104,600 = 4°70 per —. 


i, 


£ 
Thirty-two weeks ended Auzust 10 ......... 100,506,800 eocecovee B 
Week ended August 17..rccceccccseerseee: — ByAIB AOC cress ove Mietenes 


Sten wets sree 104, . 
Tnoreae +n isu6 .. a. 000 


weses sreeteecene £39381) © 0.60 per oo. 


Eee EEE sais ethan eainemieanie 
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wg es is our usual table, affording a comparative view of the | 
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Liverpool Clearing House :— 
1006. 1894. 


£ 
-- 64,867,500 ........ 63,155,700 
ae: = ower Fe 
67.114,900 ......... 64,923,100 
£2,191,800 = "3: 38 percent. 


Thirty.two weeks to apne 10. 
Week ended August 17... 


Increase in 1895 .........se0ses+ 


| T e principal items in the latest weekly accounts published by 
_ the Jeading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corre- 
| sponding statement of last year :— 


| BANK OF FEANCE. 


| Comparative Increase 
ae ” a Ag. 23, or Decrease. 


ee = Last Week |Last You. 


_ Silver. 50,426,000) 50,374,000) 50,799,000 _ 
Government securities ..' 14,104 000, 14,104,000 14,104,000 | 
_— and advances .. 35,980, 000) 83,915,000 27,309,000 — 2, $35,000, + 8,671,000 
IABILITIES. 
Notes. . 1133,301,0001235,098,0001132.919,000 — 1,797,000' + 382,000 
Government deposits . . .| 13,008,000 12,965,000) 9,743,000—  43,000'+ 3,265,000 
Private deposits ........ 27,428,000 28,578,000 00) 17,585,000 — 1,150,000! + 9,843,000 


£ 2 
Coin and bullion—Gold. .| 82, head 81, 965,000 76,043,000 + 147,000 + 6,067,000 
52,000— 373,000 


_AUSTEO-EUNGARIAN BANE, 


Aug. 15, | Aug. 8 | ; { 
1895. | 1895,” 1 
ASsETs. £ £ £ 
Coin and bullion— Gold. .| 21,471,000 21,463,000 12,645,000 + 
_ Silver. 13,255 13,271,000, 15,902,000 — 000 
Discount advances, &c. ..| 19,584, 19,601,000 18,023,000 — 17,000 + 1,561,000 


LIABILITIES, i 
| 53,501,000! 53,335,000) 45,573,000 + 166,000 + 7,928,000 





we 


Circulation 


NATIONAL BANK OF BELGIUM. 
‘ | Aug. 15, ; Aug. 8, | Aug. 18, , 
-_ = | er 


|Last Week Last _ 


4,132,000 4,170,000 4,402,000 — 38,00, - 10g i 
a 14,852,000 15,859,000)-— 200, + TAQ: 
| 17,448,000 17,528,000) 15,530,000 — £0,000! + 1,918,000 
2,752,000, 2'960,000 2,448,000 -- _208,000|+ 304 


ASSETS. 
Coin and bullion 
Other securities 
LIABILITIES, 
Notes in circulation 
Current accounts 


IMPERIAL BANK OF GERMANY. 


eT et an Ta, 
895. 10%. 1894, Last Week Last Year. 
ASseTs. | £ £ 


£ £ 
Coin and bullion 995,000 50,897,000 47, 193,000, - 98,000, : 3,802,000 
Discounts and advances. .| 30,767 31,327,000 30.217 7,000| — 550,000 
LIABILITIES. 
Notes in circulation 
Current accounts. . 


927,000) + 4,562,000 
-__571,000— 610,000 


NETHERLANDS BANE. 


| Aug. 17, ; Aug. 10, | j Aug. 18, 
| 1895. 1895. | 1894. ‘Last W eck Last Year: 
ASSETS. £ £ £ | £ 1 £ 

Coin and bullion—Gold..| 4,285,000 4,284,000! 4,528,000 + 243,000 
Silver. 6,940,000} 6,931,000, 6,901,000 + 39,000 

Discount and advances... 5757/00 5,908,000, 5,013,000 — 000, + 744,000: 
833,000! 
528,000 


LisBILITIES. 
Notes i ” circulation. . | 17 ,036,000 —_ 000) 16, 
-| "602,000! 584,000 


i 203,000 
+ a 4,000 
BANE OF ITALY. 

July 31, | July 20,; July 10, | 

7 os 1895 

Assets. £ 
Reserve --Gold coin and bullion. . | 29800 12,082,000 12,076,000) + 
-- meni gold bills 1,127,000} 1,1 pe 
o Sil | 2,171,000 
State notes and smlll change 1,232,000 
Discount and loans 8,352,000; 8,417,000 


Public stock and State loans 5,629,000 5, 0,000 
Credits, internal and abroad m Pas 000 


LIABILITIES. 
Note circulation 31,850,000} 31,578,000 
2,919,000; 2,808,000 

+++) 6,144,000! 6,227,000, __ 5,76 


Current accounts 
Deposits at at notice. 
BANE OF SPAIN, 
Aug. 10, | Aug. 18, | 
ms. | 2 


Foreign correspondents. . 1,494,000 

Loans and discounts ....} 11,409 11,301,000 8,834,000| + 
= 4% stock -| 16,457, 16,457,000: ere 
“i 6,705 6,675,000) 7,475, ool + 


38,734,000) 37,483,000) - 


16,196,000 13,973,000) + 


REsER 
: a — & Notes)| 37,114 


Exceis of actual reserve.. 


In the above tables the reiche mark is converted at 1s; the Austrian 
2s; the Dutch florin at 1s 84; and the frane, lire, and peseta at 25 
A-neviean e-r= ney is rodneed into English money at 4s per collar. 


Race Br ort si ot eine 
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Discount and Loan Market.—The harder tendency in the 


The Commissioners of Inland Revenue hereby give notice 


money market which we had to report a week ago has | that they have entered into an agreement with the Corpora- 
gradually disappeared, under the influence of the railway | tion of Batley for the composition of the stamp duties pay- 
and other dividend distributions, and the continued influx | able on transfers of £4),000 Batley Corporation 3 per cent. 


of gold from abroad. Three months’ bank bills are once 
more being discounted at § per cent., with only a moderate 
supply offering, while the rates for day-to-day money and 
short loans is no better than } to } per cent. Nor is there 
any early prospect of a change in the condition of the 
Money Market, for, though some gold has been taken for 
South America within the past few days, the amount of the 


metal afloat for London will much more than counterbalance | 


the withdrawal. 
theweek covered by it thestock of coin and bullion increased 


stock (further issue), in accordance with the provisions con- 
tained in Section 115 of the Stamp Ast, 1891. Transfers 
executed on or afcer July 11, 1895, will be exempt from 
stamp duty. 

Remittances on India for Rs 50,00,000 were offered for 
tender on Wednesday by the India Council, and applications 


amounting to Rs.2,53,35,000 in bills, at prices from 1s 14d to 


| 


Meanwhile the Bank return shows that in 


by £1,385,000 to nearly £40,500,000, and that the “other” | 


deposits have risen to the unprecedented total of £41,731 09. 

As the note circulation expanded £20,055, the reserve ran up 
£1,365,000, to over 30} million sterling, and the ratio of the 
reserve to the liabilities of the Bank is now 59°17 per cent., 


or 0'66 per cent. higher than a week ago. Public deposits | 


show an increase of £1,432,000, this large augmentation 
being partly due, it is believed, to the relative smallness of 
the Government disbursements pending the passing of the 
estimates, and “other ” securities an increase of £396,000. 


to day during the week :— 





| 
| 


| Last | | To- 
Fridy, Sat. Mon. |Tues., Wed. Thurs; day, 








ees Oe ee 






































; 2, ei, C[ x 6) x 1e 
| 
DO ichisicetasccinisincaia wns (§ 2 Sf £ ff 
Cdaye taakee Ore clk TH Be a OF EWE 
Both do einsaiovien § i 4 la te A te 
é monthe do ‘ 3 A 20h CO } 
months’ do. a? ? { a ne 
ee ih 
Fortnight (ai iast Sewiiemeuiy af =} 1g hep ah ok 
t allowances :—Banks ......... | | | t tee | 
unt houses at call ............ ; i$ | | 
AE MICE verererrrvesnesssrerrersesseree| + $— 
The following is a comparison with previous weeks:— 
_ as — : < e aa ee 
2 Bank Bills Trade Bills * 
Za 3 Months 4 Months. 6 Months. 3 Months 4 Months. 6 Months 
ee ae a ee eT es 
May 17... , 4) a . 1 i a * ae! 1} a 4. 
24. | fa i %G 1) 2 Wy 33 ag) 3g 1 
Sl..i2 ff 4h 8 j a if Ig} 131 
June 7..)4 4) 3 j i S mls <4 
Meld d A&B we 8) g $2) i 814 
ele 1h 1d Ty BLP RH 
July 5... ie % , i S30 ae 
12. ; é 4 Tt is if 
19...| 4 # ; | id aie Be Beee 
26... 4 8 i 3 $23 %] i % 
Aug. 2... 1 2 
eae Te PP ly cla 8 
i SP 2 Ee a ee aha 





* These rates range from those current on the very best paper to those on paid 
bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following quo- 
tations for bar silver, spot and future delivery :— 








Delivery. 17. 19. 20. 21. 22. 23. 
Spot ......., ». S0dy.... B0i%s ... B0r— ... B09 ... 309 ... B02 
August ....., 30z%... 306 ... 30eg ... BOR ... 30K ... 308 
September.. 3072... 30-75 eve 303 eee 30% oe 303 one 30% 
October és 62 30%... 30-75 30:75 ese 308 .. eee 303 
November... 30:5... 30h ... 30h ... 30% ... 308 ... 30x% 
December... 30/5... 304 ... 30h ... 30§ ... 808 ... 30% 


The following is from Messrs Pixley and Abell’s Circular, 
dated 22nd inst. :— 

Gold—Bar gold, fine, 77s 9d ae oz standard ; bar gold, parting, 
778 9}d per oz standard; Spanish doubloons, 73s 7d per oz; United 
States gold coin, 76s 33d r oz; German gold coin, 763 34d per oz ; 
French gold coin, 76s 34d per oz. 

Silver—Bar silver, fine, 30gd per oz standard; bar silver, 
containing 5 grs gold, 303d per oz standard; cake silver, 323d per 
02; Mexican a 303d per oz. nominal. Quicksilver, £7 5s, 
3 per cent. discount. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Shipley Urban District Council for 
the composition of the stamp duties payable on Transfers of 
£101,800 Shipley Three per cent. Redeemable stock, in 
accordance with provisions contained in Section 115 of the 
Stamp Act, 1991. 





ls 1 7-32d, were received. The following amounts in bills 
were allotted :—Rs.38,40,000 on Calcutta, Rs.10,07,000 on 
Bombay, and Rs.1,53,000 on Madras, all at an average of 
ls 1-25d. Tenders at 1s 1jd will receive about 76 per cent., 


| these being the only tenders accepted. Last week bills for 


| 
| 


5.52,81,202 were sold, and realised £291,616 ; while from 


| April 1 to last night remittances for Rs.12,73,46,468 were 
| disposed of, producing £7,040,543. Next week 50 lakhs will 


again beoffered. The Council announced special allotments 


'of bills on Calcutta for Rs.55,115 at 1s 1 9-32d, and on 





i 








Madras for Rs.15,000 at the same rate. 


The discount quotations current in the chief continental 


i | cities are as follows :— 
The subjoined table shows the rates quoted from day | 


Bank Open Bank Open 
Rate Market Rate Market. 
| % a a % % 
Paris ....... 2 Mar.14 '95] 1 | Genoa ......... a 4 
Berlin .....-... 3 Feb, 5 '94} 18 | Geneva........ 24 July 24,'95} 24 
Hamburg...... 3 Feb. 5 '94) 14 | St. Petersburg 6 Feb. 27, 95) 54 
Frankfort...... 3 Feb. 5 '94} 1 Madria......... 5 Jan, 28, '92] & 
Amsterdam... 24Feb. 21 '94] 14 | Lisbon......... 6 Jan. 15, 91] 54 
Brussels ...... 2hMar. °'95} 1} | Stockholm ...4 Sep. 6,94] 3 
Vienna......... 4 Feb.8 '94; 34 | Christiania ... 4 Sep. 6,94] 3 
Rome ......... 54 July 24°95) 34 Copenhagen... 34 Nov. 12, '94)24 
cies 54 July 24°95] 4 | 
At other centres the latest recorded quotations are :— 


* 
Calcutta, Bank min. .. 8 


% 
New York (call money) 1 
Bombay, Buk min, .... 3 


Ditto (endorsed bills) .. 3 to4 
LONDON COURSE OF EXCHANGE. 





| Price Negotiated on Change 
On. Usance | rages 


























August 20. August 22, 
sca ad clipe ttiaaasigpitie nici L snaiidepiesieiheciiaaiaaie 
Paris crosses pasarseserosenecanesogenessesees Cheques | 25 264 25 31f 25 26 25 Sih 

TOI accni sch sccicacenisiech tccdespiboe 8 monte | 25 365 25 41 26 364 26 414 
DE RIOTTIND s.. csessnnsscecsnvivsnevsndarsocoens do 25 36g 25 41g 25 36R 25 41 
PE dasissedenqeececcsosenceratseten At sight | 12 24 12 3) 112 2} 12 8 

EE 8 months| 12 383 12 44 12 38 4 
TROT | reisdoinesditensessiscovecees a 2)66 2060 , 20 55 69 
I i ixcnessenccictdenveciens ois e 2065 2059 20 55 60 
Frankfort. .........cccccescccossorscece sconce “ 2056 206) 2065 2 
Vienna and Trics'@ ........000scce-enee e 12 27h 1230 12 263 12 2 
ANEWEFP ....ccreserereerees 25 36, 425 41} 25 86 25 41 
St Petersburg ...... - 25% 23.5 25s 7s 
MOBCOW......00:0000e0 00+ o j 2 53 253 263 
Genoa, Naples. & “a 26 83$ 26 88] 26 81} 26 91} 
Madrid, Barcelona, &C .....-s.+0-e000 i 29,3 Bate 39 4, 894 
I ah ach cinta dacseniatieal js | (ite alta | Oe A 
Switzerland............. > i sia +. hes aon 


FOREIGN RATES OF EXCHANGE ON LONDON. 
vo ae t Rates of es — aan On OE ee. 
\Dates. Exchange. Dates |Exchange. Usance. 
es - 


NT TTT See a meena 
25°27 |Cheqnes Rio Janeiro... Aug23 1034 Odysat 


Usance. 














Paris ..ccccrceses Aug?23 
Amsterd |— 23, 1213} | Short, Bueros Ayres Jly. 22 484 90dys st 
Werlise: ...ccs0006- — 23) 2°45 » | DoPm.onGid Aug2s} 237 oe 
DO ccocacsoores — 23 20°41 | 3mos, Montevideo, .Jly.23) Sijd 96dys 
Hamburg ...... |— 43! 20°33 a | ng. Sng. 60dys et 
Frankfort ...... — 9%, £046 | Short | Melbourne .,.\Jne,19| dd paw 
Vienna ........ j— 23) 121°50 » »| sydney .,.... i -19} dd pm 
St Petersburg..— 25, 92°95 | 8mos, ‘Acelaide......— 19 a 
New York......\— 23, 4°30} |30dys st Calcutta ..... Aug23} Ms } tensf'r 
Lisbon .........;— 23) 62°18 +» | Bom a maser — 23 I/ig, J dm. ogt 
Madrid ......... — 23| 2996 | Sight |Hong Kong..|— 23 b 
Italy oo 23) 257 | eer 23} 30 














The following are che standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks. German. Dollars American 

2).B24—4 p. mille or us. io mille for us (oe. mille tor 8. 
Par. y ‘ar —Par. 

3.1 ~ milleagnst us | 20.88—6 p. mille agst us. 4.827—8 per mille agst us 





The latest exchanges are :— 
French “ cheque” exchange 25! 27c, or 19 for us. — 
German short exchange ....20m 45} pf, or 14 per mille for us, 


Pee oe } $4.99}, or 8 per mille for us, 
THE STOCK MARKETS. 

Business has been considerably restricted in the Stock 
Markets during the past week, and even the “ Kaffir Circus” 
bas been much less lively than usual, owing to a reduction 
of the account open for the rise, and the ahseaz2 of many of 
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the leading operators. About the only conspicuous feature 
has been the steady and continuous investment demand. 




























° ° ° London, Chatham, and Dover., 1 °° shies 19 

for high-class securities, including Home Railway stocks | “Do Arbitration Preference .. 1223 34x.. 13h er ae i 7 12 ** 193 

: sof * * lati London and North-Western.... Zs ax... — ays .. 18% 

and American dividend-paying railroad shares. Speculation | rondon and South-Western... 201 3 .. OU SK. oe os MM 

has been mainly confined to the Scotch Railway stocks and nen they a ting ag - ae ce se a 
the deferred issues of the Southern lines. The American — Consolidated . se z- 9 F-« = : 93... 
department has been quiet and irregular, and Canadian | Midland ........ eer x. 15} Bx + 1. ISah 
i : one icall North British Ordinary ........ 4 -. & + * 
and Mexican Railway securities have been practically | “po 3% Preferred......-..--- "* 94 ok : - 

i s+} inly foll d North-Eastern—Consols ...... 167, ae 7kx.. — . 167$ .. 1 
stagnant. International securities have main y tollowe North Staffordshire ............ ee ee Oe ae eas: aC 
the course of the Paris Bourse, Spanish fluctuating freely, | South-Eastern “A"............ % €..08 §..— §..8... = 


and Italians and some other bonds moving in sympathy. 
River Plate issues have risen, on speculative purchases 
Markets have been firm to-day and prices finish at a general 
improvement. 

Home and Colonial Government Securities.—The Home 
Railway and other dividend distributions having added 
largely to the already superabundant supplies of capital 
seeking investment, it is not surprising that “ gilt-edged ” 
securities generally have been in increased demand, at 
higher prices, asa rule. Consols have advanced to #078, 
for money and 10}}; the account, Two and a-Half per Cents. 


























' Exeuisn Lines, |  £ Spr a | ’ 3 
to,1063, and Local Loans stock to 111}. Bank of England | Great Eastern......., 65749 [+ 4409 | 29,000 + oe oorias (tear 
stock has advanced a point, and India Sterling stocks have | Great Worthorm =) ovat) |T 830 | 92.820 — 1,740! 197,680 ee att 
: ) 66,993 |+ 3,553) 50,318 |+ 2314) 117, ; 
improved on balance, but upee paper has only been steady. —, Brighton| 47,444 |+ 1,203} 12,962 | 4- “ | 60,406 |+ — 2,050 
The upward movement in Colonial Government bonds and Lon.» Chat, & Dover scaaes (hea | tame ik 3.008 onvaes |. ae 
2 s naon - i “ys 's \ . i 396,002 ’ 
in Home Corporation stocks has made further headway, London & 8.-Westrn| 61,558 |+ 1,316 | 20,877 a a. 2. + a 

i ee oe Aa eee 70 | : 
though the advances have not been very large for the most iccie cnt + oe eee ni | 13,100 |+ 98 
: : i; eh eo nae 6,600 + 381 
part, seldom, in fact, exceeding 4 per cent. eepeian Wists) mis | Goa! seceee | + Sissi) 173005 | ras 
- —_——— ————. 5 — h-Eastern........., 65,045 |+ 1,732; 92489/— 4,409 157,434 |-- 
ce eae tt eat ee North Staffordshire, 4,549 |+ 11/ 721¢!+ © 48) 12163 + | 
; v : | 5 : 2 475 
Friday| Bat. | Mon. | Tues. | Wed. |Thurs.'To-day| = | South-Eastern...) 35,852 [+ 1649) 14,120 )~ 400, B2,A72 H+ MM 
a See ee dt | eased 

‘ i t Northern ...... | 10,529 j+ 287 | 6,736 |4+ L011 17,065 + 1,298 
—— Peed. 1923 107 ses l107 |107 Las 3/107 lor i Gt. South. & Wetrn} 10,150 |- 267 | 7800|— 55 ae E 2 
29 Poses Bet 2 i ie ior fi {ior He 107 i {| Midland Gt. Westen. 4,210 | 127 | 6.401 |— 4210611 | 

¥%, red. 1905...... } | 1054 64 1054 64)..  .. | \ 
2k” red. 1908... 1084 641084 6f{ lost 61054 6} 106 tH 06 at sees os PY tee eae 1d | 1,460,521 |+ 41,901 
Local Loans 3%, 8tk/1n. $i) gunna dn) fant Sannbaedly nee ae. es le Lae | aka Finen 75.800 + 19618 


Excheg,. Bills Dec. . |2/p 7/p|2/p 7/p|2/p 7/p|2/p 7/p.2/p 7/p 2/p 7/p2/p 7/p 
Bank Stock ........ 330 4 (351 5 (331 5 (331 5 331 5 333 7 1333 37 
India 34% red. 1931|116 7 |116 7 {116 7 |1163 7 '1164 7 (1163 74/1169 7 
Do 3% red., 1948. - [1084 3 [108 2)108 2/1084 9 11084 9 1084 af 108 ot 
Do Rupee Enfaced| 58 9'| 58. 9 58 9/58 9 | 58 9 58 9'|.. 
Met. Cons, 34% ---- |1204 141120} 1411205 14'1204 141120} 14'120} 141120) 14)... - 
Home Railways.—Although some irregularity has been 
observable in this department, there has been a further in- 
crease in market values on balance. A considerable amount 
of investment business has taken place in the ‘‘ heavy ” stocks 
purchases having been induced by the generally satisfactory 
gross traffic returns,and by the improvement in trade 
which they reflect. There has been a substantial recovery 
in Great Northern issues, and Great Easterns, Metro- 
politans, and Districts, have improved. The deferred 
stocks of the. Southern lines have been fairly active, 
and though at onetime Brighton “A” was depressed by the 
announcement of the sinking of its Newhaven-Dieppe 
steamer, “Seaford” ; the decline was afterwards regained 
and the price shows a slight rise on the week 
South-Western and Chatham stocks have shared in the 
general upward movement, which has, however, again 
been most pronounced in Caledonian and North British 
securities. The traffic receipts of the two companies still 
show up extremely well, even allowing for the fact that they 
compare with the strike period a year ago. Most of the 
speculation in the stocks emanates from the North—but 
recently, operators here have taken up the running, 
Rumours were at one time set about that the Caledonian 
Company contemplated a large issue of capital, but they 
do not appear to have any solid foundation. There has been 
a sharp advance in the stocks of the Barry Company, 
amounting to five in the ordinary and six in the deferred. 
Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. 
making-up prices at the last settlement are also given for | 
reference purposes :— 





Ett 


“ Making-up ” 


losing Prices. Rise. Prices. 


t Week, To-day. or Fall, Aug. 13. Jly. 25. 
RN ne Be 1 i < i —C Se eas eS lit 
Ditto deferred .............. ae Se eee 3 
Great Eastern ............... ee ae SO oe ae oi «+ 8 
Geant eee et. Suebous tee 51 ar ae ck -- 49% .. 484 
DR it tds dn cman = - = 5 
Hull and Barnsley oo... a es page 
orkshire .... Riis’ hi a.) 1)... 
London Brighton, &., “A”... 163 “+m --* 2.. 16lh.. 
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separately, since their aggregate receipts are calculated from the 
Ist Aug. instead of from ist July, as in the case of the English 
and Irish railways. 

Raitway TRAFFIc Recerers, week ending Aug. 18th, 1895 








Glasgow &S.-Westrn) 14349 |+ 452 16,262 


The | Corresponding period of 1394. 
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Price, Rise Prisca 
Last Week. int or Fall. 7 oe Jly 25, 


RAILWAY TRAFFIC RECEIPTS. 
In the following statements the Scotch railways are given 


compared with the corresponding week in 1894. 





| Mrchndse, 











Passengrs,| Increase |",,; Increase 
| Parcels, or —— tn. ae Total. or 


Mails, &c. Decrease. stock, ko. 


| 
——— 





—__—| 




















+ 8,254, 31,111 |+ 3,766 
i. | 79,805 | 11,808 ! 


————<< --— ———— 


186,815 |+ 84,530 


North British ........ | 


|e ene ene | ene <es 
} ' 


\ ve | 








AGGREGATE RatLway TrarFFic Recerprsin the Current Half-Year 
compared with the corresponding period in 1894. 








| | | 
| |Mrchndse, | | 











Lanes, & Yorkshire} 357,627 + 2,173) "70254814 21639 
2,725; 430,293|4+ 16,418 


214) 254,200/4 8,471 


London & Brighton 
., Chat. , & Dover 


344,628 + 18,693) 85,670 
Lon. 
Lond. & N.-Westrn 


209,729) 4. 8,257, 44,474 


Passengrs, | vod | 4 
| Inc. or | Minerals,| Inc. or | Inc. or 
| Maser, Dec. |LiveStock| Deo. | Ts | Deo 1 
ay | &o, | | : 
Enevisn Lines. £ £ £ | a aa ee 4 
Great Eastern ...... 441,264 + 15.120) 295,308} 8,724 636,570) 4 23,848 ‘ 
Great Northern......) 338,935'4. 6,311) 339,374) 18,508, 673,309/+ 24,819 4 
Great Western ...... 760,390 4. 11,500) 610 620 21,950) 1,37:,019|\— 10,450 4 


+ 
on 486 
+ 
\+ 








917,371) 426,527, 822,.653'+ 106 1,749,024 + 20,683 
Lond. & S.-Westrn.) 436,182 + 11,231) 143,970|+ 3,002) 533,152/ + 14,240 
Man.,Sheff.,& Linc. ob je | esi iS | 315,563| — Tans 
eee on tenis ove | oa a inns + oes 
Metrop. Dis ea ove oe ep ae 236) + 
TAIRA coors 505,426 410,815) 759,314) + "6,220 1,265,740, + 17,085 
North-Eastern ......)  #17,531!- 2,187/ 6 43,365\-. 27,413) 1,030,946, — 29,605 
North Staffordshire, 41,1054 1,613, 66,009! + 364,107,114, + =, 977 


South-Eastern ...... 267,149 + 9819 91,310)4+ 3,423 358,459 + 13,242 











Irish Lines, | | | 
Great Northern...... 74,299' +. 2.896 45.2444 1,647 119,513,4+ 4,543 
Gt. Sthrn. & Wstrn. 70,613 + 1,281 5%493\— 6,013 124,106 — 3,73 
Midland Gt. Westro| 29,610, + 235 33,915“ 444 le 159 
Total.........! | uw | wwe | *10,032,164) 4 107,385 
Scorcu Lines, |——-——| —— ___. ___. __ woah -|—--— 
Caledonian............| 103,783'4 2,620 133,838 + 55,445, 237,621 + 58,065 
Glasgow & S.-Wstrn 49,373 4+ 1,590 96,3i2\ + 10,063 


46,469 + 8,473 
North British ...... wig dg 


| 236,293, + 30,152 
ce eee) eee | es ee) es | = 


ss Wiews 570,256, + 93,280 
| \ 


The increase of £41,991 for the week on the English aad [rish 
lines is equal to 3:0 per cent., as compared with the corraspoading 
week of last year, while the increase of £31,530 on tha Sootzn Linas 
is equal to 22°6 per cent. 2 

The aggregate totals show on the Eaglish and I[rist lianas an in- 
crease of £107,545, equal to 1-1 per cent., and on the Scotch lines 
an increase of £98,280, equal to20°8 per cent., as compared with 623 





eee | 








Foreign Government Securities.—Among International 
Government securities, the most prominent part has agaia 
been played by Spanish Four per Cents., which, despite the 
active support from Paris, have given way. The news with 
regard to the Cuban revolt continues to be of a very grave 
character, and Spanish bonds would obviously fall much 
more heavily than they have done if it were not for the 
heavy commitments of French financial establishments and 
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outside operators. Other European bonds have been fairly 
firm, Turkish and Egyptian securities showing increased 
strength, while Bulgarians have improved about a point. 
Greek Monopoly bonds have fallen. In South and Central 
American issues, Argentines continued their advance in the 


speculators to the decline in the Buenos Ayresgold premium, 
but more lately prices have given way, and on balance are 
lower than a weekago. Uruguay bonds have been lifted by 
the “bulls,” and Brazilians and Chilians have improved ; 
but Mexican bonds have lost ground. Peruvian Corporation 
debentures have rallied after the recent heavy decline, and 
have to-day been one of the features of this department. 


the leading stocks :~ 
, : _  Making-up” 
/—Closing Prices.-~, Rise Prices. 
‘ Last Week. To-day. or Fall, Aug. 13. Jly25. 
Araatine 5 p MRT vicinetsaus 703 & 70, lA .. + a 
itto 1891 Funding .......... Pe es aiid eae oro: Sas SE 
Ditto National Cedulas B.... 274 84... 27 9 .. «2 .... 27 .. 2 
Brazilian 4 % Bonds, 1889 ...... 44 5 .. 43 5k... + ; he. 
Chilian 5 7, 1892................ Mm. ME bose eM MA 
Chinese 7 % Silver, 1894........ 1164. 17_— «ww UGE Ew . 116 .. 1153 
Riyrten 4 % Uniied Debs .... } aot . 1033 .. 1034 
34 % Converted .......... 1 Hi .. 101 + 101 .. 1014 
BEND nicbaticeviasvuseaas 1 M.D ut Sie, se sue 
SS, Sop actie aoa anes ate 1 7h .. 105 x..— 1 .. 107 .. 1064 
cc cende gx sexk rose m q .. Ce ae 2... Save @ 
Do Monopoly 4 % ............ - ghee 354 -- H.. GE.. WS 
Hungarian 4 % Gold Rentes.... 101 2 .. 101 2} .... .. .. 102 .. 102 
BID 25 AMDB co nsccsvonsts gue 885; is-- 88% 44... + 4.. 883 .. 87 
CED is swtieobaaes ke be Gh eke 104 #7 eT essice™ 00.00 Ae <0 ee 
Mexican 6 %, 1888.............. 92 4 pe oo - 913 8 
Peruvian Corporation 6% Bonds 50} Seow Fee. ep 
Portuguese 3% .........cceeeee . 2644 48.. + . 268... 26 
Russian New 4 % ..........0005 1013 2 102 + a . 100: 
Spanish New 4% .............. 3 48.. 64 ow ; . 4 653 
urkish 34 % Serip, 1894........ 973 8 ore Oe 4 . 973 98 
Uruguay 34 % Bonds .......... 48; ‘ 49 a ae me. Sere 
Venezuela 3 °/,1881............ 434 —1.. %.. % 


American Railroads.—Business has been nearly stag- 
nant in this department. Wall Street has been almost 
lifeless, as it usually is at this period of the year, and 
though the conditions, as shown by the traffics and the crop 
reports, are favourable, there has been little, if any, incen- 
tive to speculation on this side. The Vanderbilt shares— 
Lake Shores, New York Centrals, and Pennsylvanias—have 
been bought to a considerable extent by investors, and 
there has been a strong demand to-day for Milwaukees, 
Louisvilles, and Illinois Centrals, especially for the first- 
named issue. Atchison shares have also risen sharply. 
The announcement that a decree for the foreclosure 
of the Erie road, under the second mortgage, had been 
granted, and that a new reorganisation plan would be 
issued shortly, has had little effect upon prices, as the 
news had been discounted. It is understood that the 
assessments which will be levied on the ordinary and pre- 
ferred stocks will produce about $10,000,000, which would 
about meet the floating debt as it existed at the date of the 
last report. Some reduction of the second mortgage 
interest is looked for, as the company is not earning its 
fixed charges at present. American Railroad bonds have 
generally improved. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


. - ewe . 
Closing Prices.—. Rise ices. 
Atchi ' Last Week. To-day. or Fall. Aug. 13. J ly 25. 
hison Capital Stock ........ 154 153... 17218 .. + 2... 153... 4 
20.4 Bonds (Income) ........ 7 4 ae es os 
Crutral Pacific Shares ........ 1 ae eg hey 
picaeo Mil. & St. Paul, C. Stk. ne er oe aS pe | 
nver & Rio Grande, Ord. Shrs, 15 ae 164 .. + el So ae 
ane Preferred Shares ........ si ce a og ee a 
inois Central Shares |....... x.. 1 x.. + mes. 
é Shore & Michigan 8. Shrs 153 we ae TG 
uisville & Nashville, C. Stock ab 2h .w + co ee = 
ny York Central Shares...... 1 .. 104 + cee bee 
‘york, L.. E. & West Ord. Shs eo ise f.) eS 
WY 54; Second Consol. Mort. ee ee eee at oP 684 
‘y” notario, & West. Reg. Shs. 17; os ae + os ies, ae 
-Y., Penn.. & Ohio, 7% 1st Mort. oer part " mt‘! 198 
orfolk and Western, Preferred 1 ae —— eS it 
orthern Pacific, Preterred.... 1 an ne om 
Priasyivania R.R., $50 Shares a ee 
elphia & Reading $50 Shs : 


Union Pacific, Shares 
» St Louis,&c.,Pref.Shs 21 


she agi 
back 

Do 6%, General Mort. Certs. . ee :; oS . a cs 
Colonial and Foreign Rails—Canadian Pacific shares, 
after displaying a weak tendency, have risen, to 54}, and 
Grand Trunk issues have been very quiet, though prices 
did not vary to any great extent until to-day, when 
Speculative purchases lifted prices more or less consider- 


eee ew wenn 


Ss 
i 
+1+ 
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The following are the latest closing prices, &c., of some of | 
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ably. Mexican (Vera Cruz) stocks have been almost 
entirely neglected. A fair amount of business has been 
transacted in South American Railway shares, generally at 
higher prices, but Nitrate Rails have dropped to 14. Indian 
tailway securities have been bought to some extent, but 





early part of the week, owing to the importance attached by | few changes of any importance have occurred in prices. 


The following shows the net movement on the week in 
some of the principal issues :-- 
“ Making-up’ 


--Closing Prices.-—, Rise Prices. 
Last Week. To-day. or Fall. Aug. 13. Jly.25. 
: 3. as ‘ 


Buenos Ayres and Rosario Ord. : << . 
Canadian Pacitic, Shares ...... est 4 . gt + oe oa 
Grand Trunk of Canada, Ord... ; <a by + es << 
Ditto, First Preference ...... 3 oi ae oe Oe EE ke a 
Ditto Second Preference .... - in oe i 2h vex ee oe 
Ditto, Third Preference...... 144 {3 .. 15 fo. + oo ee 
Mexican Railway, Ordinary.... 214 3.- Ja om Bigg aes 
Ditto, First Preference ...... 72 2.. TG 2... — jn se 
Ditto, Second Preference .... i EOS I 
PENS Bs visa cues emersedie 144 8.. 138144..— 43.. 149 .. IR 


Mines, &c.—South African Gold shares have given way 


|on balance, owing to realisations in anticipation of the 


settlement, and to a general understanding that carrying 
over facilities would be less freely proviled. Some of 
the big dealers have felt it necessary to put on the brake, 
in view of the large increase in the speculation for the rise, 
much of which is of a very weak kind. At the lower prices 
brought about by the realisations, however, stronger pur- 
chasers came in, and as it is expected that a large number 
of shares will be taken off the market, both for home 
and continental operators, at the impending settlement. 
prices usually close above the worst points touched» 
Chartered shares, after dropping below 6}, have recovered 
to 7,°;, Consolidated Goldfields from 13 rose t> 133, Johan 
nesburg Investments from 6}, rose to nearly 64, and Barnato 
Consols from 5,;; to 53. Diamond shares have been very 
active at afurther advance, De Beers having risen to 27), 
and Jagersfonteins to 11. Lydenburg Estates and other 
Lydenburg shares have improved, and Harmony Pro- 
prietary shares have risen to 21s 6d on the strength of the 
shipment of cyanide plant to the tributary Sutherland Reef 
mine. Westralian shares have fluctuated with ‘ Kaffirs,” 
but are dearer, as a rule, than a week ago. Indian and other 
miscellaneous shares have been featureless, and Copper 
shares close below the best points touched. 


The following are the prices and variations of the more 


active shares :— 
Minina CompPaANIEs. 


Closing Prices. Rise | 
r 


Closing Prices, Rise 

c ° Lasi 

Week. To-day Fall. 
4 


t or 
week, To-day. Fall 





Alaska Treadwell ... 5  ... 44 «.— 4 | May Consolidated .. 3/%... 3[8 ..— 
Aladdin’s Lamp ... Ipy .-. lye «+. | Meyer and Chariton 76 0 1 = 
Bayley’s Reward ... 7/  «.. 8/ ss» ws | Modderfontein ..... 15 soo 249 ww = 
Broken Hill Prop, .. 1}§  ...36/6 w+ /3 | MYOPE ...seeererereeee 29... 2hB oot 
Burma Ruby ......... 25/6 ...28/ -..— 2/8 | NAMAQUA.....0000 vores lds oe 
Champion Reef ...... 4/2 ... 412..— 4. | New Primrose........, 7t8.. i —_ 
City and Suburban 26% ...26} ...—- 4 | Nigel... ssccsesssseoeves we Th me 
CIE nos cresnsircsercie Dole coe: Bierce ise Nourse Deep ........ Th oe 7 wm 
Crown Reef ..,....00.0. DIZ ...124 + 2 | Nundydr00g ....ser0 ow 18 wo 
De Beers .....cc000 0. 254 0.27%» +2r— | Ooregum Ord 34... ai — 
Durban- Roodepoort 8) .. 5 «.— & Do Pref. BAX... BE 
East Rand .......0.... GE .. OiBece iecs OO vcsenschapsscreseies feXee 4X ve 
Ferreira §........:0s0+es oo ASQ Pioneer ....... Si. 5 oe 
Geldenhuis Estate... 6/3 ... 6 weet pe Rand Mines,,,.....00 Sig... 33$.— 1 
Do Deep...... ...o0 LOG .. LOR vee ove Randfontein Bib. She i 
Glencairn ... .......0+0 44 4% «— 4 Rio Tintos . 174 0 18 ae * 
Hampton Landg...... 63... 63 «. ~«. | Robinson 104 ... 4 wt 6 
_ a eey LOR RDG ee 9) BODG csccsscrssscerees BE ove SR vem 
Henry Nourse ...... 7. 6) ...— 4 Simmer and Jack ...17)x... 194% «+ 1 
Jagersfontein: wc. OF DL cee Lg | Tharsis ........00+ 00+ ry Bh ewe + 
TODS ccrcorcssssrcccvee UE ©. IOR cos Transvaal Gold 2 oe EK oe 
JUMPELS ricce cscseree Sh vee BR ont Village Main Reef a He om 
Langlaagte .... . 646... Ch... WeminF .....+-.0e00++ 1 ix. 115x «0 
Lisbon-Berlyn ...... 9/9 ...10/6 ...+0/9 | Wentworth Prop. ... 17... wi" — 
Magon and Garry 23 3 ut & | Wolluter......cccree ve ot 
Laxp, Exproration, &c. 
Rise , Rise 
Last This or | Last This of 
Week. Week. Fall, | Week. Week. Fall, 
BechuanalandExpin 3; ... 248 -— 4} Johannesbg.Water 1/8 ... ais wo 1 
British 8. Africa ose 7 oor Ths oo } Mozambigue... oreee 3 vee st oo 4 
Cons. 133 144 op OCOBB one or cccsesoee oe ay ae 
Exploration (New) ®}pm... eos Orange Free State eos ms 4 
Bx loring oeveveceeces 2¢s eve 2 oo re 8. A. Gold Trust eee 2 - * see) wee 
F. ohnson & 140 006) «00 one 00s =e Willoughby Cons.. 5 rd i << 4 
Joh. Cons. Invest... 6% eee 62 —™ rt Zambesi....... +++ t “* i so" 


Misce)laneous.—Allsopp’s Ordinary has given way about 
2 points on sales by disappointed operators for the r'se ; 
but Guinness’ Ordinary has kept steady at 449, and the 
changes in Brewery shares have been generally favourable, 
Several Trust stocks have improved from 1 to 2 per cent. 
Bank shares have moved irregularly, Imperial Ottomans 


es Ss 2 —mumum,”’ 
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having risen to 19}} on speculative purchases. There have 
been few changes of any importance in Industrial and 
Commercial issues. Hammond's shares have given way, 
while Nitrate issues have been fairly steady. 





















MISCELLANEOUS. 
Rise Rise 
Last This or Last This or 
Weck. Week. Fall Week. Week. Fall 
Altsopp Ord. ......... 1394x . 1379x...— 1} | Lon. & County Bank 9ix... 92x ... el 
Armstrongs ......... 2°¢) ...217§ ...4 1 | Lon. & West. Bank 53 ... 63 ... ... 
Gas Light, &c., A.. 2944x...203)x...— 1 | Lon. Genl. Omnibus!70% .. 170} ... ... 
{ Guinness Ord. ...... A ct: ces, wee Primitiva Nitrate... 13... I; — § 


: STOCK EXCHANGE NOTICES. 

Applications have been made to the Stock Exchange Committee 
‘to sppoint # special cettling-day in and to grant a quotation 
to :— 


, BRAZILIAN GOV. 5 % LOAN.—Socrip and fully-paid scrip of 
£7,442,000 5 %, Sterl. bonds, 


DEBENTURE SECURITIES INVEST.—£200,900 4 %, Cum. Pref. Stock 
and £300,000 Ord. Stock, 
Bag to allow the following securities to be quoted in the Official 
t :-— 
OHIC., MIL., AND ST PAUL RAIL.—$1,204,000 addl. Gen. Mort. 4 ° 
Coup. Gold bonds, Series * A,” Nos. 17,807 to 19,010. 
FRANK JONES BREWING.—£500,000 5 %, First Mort. Debs. 


LONDON SCOTTISH AMERICAN TRUST.—Further issue of £74,571 | 
4%, Perp. Deb. Stock. 


LOUISVILLE AND NASHVILLE RLRD.—$2,019,000 addl. Unified 50- | 
year 4 % Gold Coupon bonds, Nos. 12,993 to 15,011. 


CITY OF TORONTO.— £251,500 addl. 34 % Gen. Cons, Loan Debs, 























































} 
| 
° | 
} 
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Mort, Debs, ; 15,000 6 % Cum. Pref. Shares. 


MILE-END DISTILLERY. -£100,000 44 ° Deb. Stock. 

ROYAL TRANS-AFRICAN RAIL —£109,600 addl. 5% First Mort. 
bonds, Nos. 8,056 to 8,155, 8,157 to 8,246, 8.248 to 8,323, 8325 to 
8,427 , 8,429 to 8,751, 8,753 to 9,004, 9,006 to 9,157. 


SOUTHERN PUNJAB RAIL.—96,600 shares, £500,000 24 % Deb. 
Stock. 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















Company Clase. | Date. Place and Time. 
‘ Bute Docks ................+... |E&x-General ..... Aug. 26 22a Queen Anne’s gate 
: Civil Service Supply ........ General........... 29 Cannon street Hotel, at 6 
‘ Colney Hatch Gas sunsecssMMERDOVER socepcteoes | 29 New Southgate, a: 5 
3 Consolidated, Go'd Mines ot 
4 , 2 Se ere | Statutory ....... 26 Winchester House 
i ON Ea ee eee 25 3t. y Cray, at7 
Croydon Comm!., Gas & Coke General ... 28) 


E. Worcestershire Waters ks General 
Forth & Clyde Junction Rly.'Genera! 
General Stesm Navigation. General ........... 
Haikyn Dist. Mines Drainage General .. .........| 
Harrow Road & Paddington | 


29 Birmingham, at 3 

27 Stirling, at 3 

27.55 Great Tower strect, 
2> Chester, at 124 


at 3 





| 
ae 80 11 Pancras lane, at 12 
Henry Nourse Gold Mining General ........... 26 Johannesburg 

1 isle of Wight Central .........;General ........... | 28|Lothbury, at 1 
ra Lawes’'Chemical Manure ...\General ..,.........| 30) 58 Mark lane, at 12 
‘ Paar! Central Gold Mines) | 
; and Exploration ........... |General ........ 2 Johannesburg 
o Penarth Harbour, Dock and 
# UE conch: couhavonsabeon |General ........... 29\ Cardiff, at 12 
t Richmond Gas ...... +++ |General ........ £9 Xichmond, at 3 


Rossand Monmouth Railway General... ... 

Smokeless Powder (Old Co.) ......... cc cccecceee 
South Essex Waterworks ...|General ........... 
South Hetton Coal ............\General .......... 
South Staffs Waterworks ...\General 


27\Roes, at 14 

27|Dashwood House, at 24 
31/21 Gresham street, at 115 
3¢\39 Lombard street, at 1 

29 Birmingham, st 1 

20; 23 Queen Victoria st., at 12 


see eeeeeeee 


South Yorkshire Junction|General..... 
Tottenham & Edmonton Gas| 


TAght, BO. céteecis.costsvees-« |General bendbceesés 81 Tottenham, at °4 
Union Plate Glass .............\Gemeral......... 2* Manchester, at 12 
Anglo-German Exploration) 

Co. of West Australia ......'General...... 30, Winchester House, at 34 


Gt. Kaap (Moodie’s) Gd. Fide, General eo ae 31 Winchester House, at 12 


Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


MEXICO.— Notice is given to the holders of Old Mexican bonds 
and certificates that the Mexican Government, by decree dated 
June 29, has granted a later and final extension for the conven: on 
of their titles up to October 31. 


URUGUAY.—The Counoil of Foreign Bondholders are advised b 
the London and River Plate Bank that they are this day in recei 
of the following cable message from their Montevideo branch ° 
dated the 16th inst.:—‘‘ We have remitted by to-day’s mail to 
Glyn, Mills, Currie, and Oo., for service of loan, £42,000.” This 
remittance repens the 45 per cent. of the Customs receipts for 
the first fortnight of August. 


RAILWAY COMPANIES. 


CORNWALL MINERALS.—The report of the directors for the 
half-year ended June 30th last states that the accounts received 
from the Great Western Railway Company of the traffic for the past 
six months show a total gross eereipt of £21,187, compared with 
Te for the previous corresponding half-year, being a decrease 
oe To the receipts must be added a net sum of £144 due from 

on Western ‘Company for ballast conveyed over this line. 
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per cent., in the working expenses charged by the Great Western 
Company, and the net receipts amount to £9,092, being a decrease 
of £299 compared with the previous corresponding period. Thig 
decrease arose almost entirely during the earlier months of the haif- 


_at Fowey should lead to a considerable increase in the traffic 
| generally. 


| COLONIAL CONSIGNMENT AND DISTRIBUTING.—£100,000 43 % First | £218 543; decrease, £20 158. 


| 


| 


an increase, on this occasion of rather more than 1} - 
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year. The questions'on the accounts in dispute with the 
Great Western Railway Company have been the subject of earnest 
communications with that company; but the efforts of the 
bosrd to arrive at an amicable settlement consistent with 
the interests and just rights of this company have not 
yet been successful. Goonbarrow Branch (Separate Undertak. 
ing)—The gross tonnage carried wis 20,911, being an increase 
over the previous corresponding half-year of 7,710 tcns, and the 
receipts were £690, being an increase of £215 over the correspond- 
ing six months of last year, and this, notwithstanding the fact that 
the additional shipping accommodation at Fowey has not yet been 
opened for traffic. Lostwithiel and Fowey Line—Notice has been 
given to the Board of Trade that this line is now ready for public 
traffic, and it is expected that it may be opened early in September 
next. The additional shipping facilities which will then be afforded 


FURNESS.—In their report for the half-year ended June 30th, the 
directors regret that, owing to the continued depression in the iron 
and steel industries, there isa large diminution in the earnings of 
the company. The following statement shows a comparison of the 
gross receipts for the half-year ended June 30, 1895, with those of 
the corresponding period of the previous year :—Passengere, half- 
year ended June 30, 1895, £37,113; half-year end.d June 30, 
1894, £36,533 ; increase, £580, Parcels, horses, carriages, mails, 
&e., this year, £7,955; last year, £7,608; increase, £346. Goods, 
live stock, and minerals, this year, £143,093 ; last year, £168,233 ; 
decrease, £22,140. Miscellaneous, this year, £7,223; last year, 
£6,167; increase, £1,056. Total, this year, £198,385; last year, 
The working expenses amount to 
£102,564, being £7,037 less than those for the half-year ended June 
30, 1894. After providing £95,874 for interest upon debenture 
| stock and dividends upon the guaranteed and preterence stocks 
/there remains a sum of £3,435, which the directors recommend 


| Should be carried forward to the next account. 


MIDLAND AND SOUTH-WESTERN JUNCTION.—The report for 
half-year ending June 30, 1895, states that the receipts wer, 
| £16,989, as compared with £15,398 at June, 1994; and the expen 

diture was £15,786, as against £15,264. After consultation with 
the largest proprietors of stocks and chares, an amended echeme 
of consolidation has been circulated, and the directors cannot too 
strongly urge all classes of hclders to assent to the scheme in 
order that surplus revenue may be applied to the payment of 
| debenture interest, and not go to meet capital expenditure or the 

liquidation of loans, as mu:t of necetsity be the case until some 
| scheme of arrangement is approved and passed. 


| NEW YORK, LAKE ERIE AND WESTERN.—It is announced from 

New York thet the sale of the Erie under the foreclosure by the 
Second Consolidated Mortgage Bondholders, will take place in 
sixty days. Tho new mortgage under the reorganisation plan 
includes the Chicago and Erie, the New York, Pennsylvania and 
Ohio, and all the subsidiary lines. 


SOUTHPORT AND CHESHIRE.—The report for the first half of the 
year states that the gross receipts were £7,937, as compared wi 

£8,222 for the corresponding period of 1894, showing a decrease of 
£285. The net revenue account, after inclading £614 brought 
forward, exhibits a balance of £169, which is carried forward to 
the current half year. The decrease in the proportion of the 
receipts receivable by this compauy is to the extent of £270 due to 
the increased percentage retained by the Cheshire Lines Com- 
mittee. In common with other railways, the passenger receipts 
were adversely affected during the early portion of the half-year, 
owing to the prolonged winter. Unfortunately, the traffic during 
the latter portion did not increase to permit of this loss beiDg 
recovered, Farther representations have been made to the work- 
ing company with the view of obtaining an improved eervice 
trains, which the board have every reason to believe would result 
ina gradual and permanent increase in the traffic. The directors 


regret, however, that their efforts have not been attended with that 
success which they desired. 





} 


| 


BANKING COMPANIES. 


_AXGLO-CALIFORNIAN.—The directors have declared an interim 
| dividend of 7s per share, being at the rate of 7 per cent. per annum, 
for the half-year ended June 30 last. 


BANK OF ADELAIDE.—Notice is given that on and after the 20d 
prox. the business of this bank will be conducted at their new 
premises, No. 11 Leadenhall. street, and that the Western 
Australasian Bank Agency, which is conducted by the Bank of 
Adelaide, will also be removed to the same address. 


BANE OF AFRICA.—Mr James Rochfort Maguire has joined the 


BANK OF BENGAL.—The accounts for the half-year ended June 
30th last show that the net profit at the head office and branches 


amounted to Rs.13,85,042, which, with Rs.371,479 brougbt f 

from the previous half-year, makes a total of Rs.17,56,522. A 
dividend at the rate of 10 per cent. per annum is recom aed 
placing Rs.2,50,000 to reserve, and Ks.1,00,00u to the gratuity 
pension fund, leaving Rs.4,06,523 to be carried forward. The 


report states that no pressure was experienced during the half-year 
in connection with the demand for accommodation, but employ- 
ment was found to a fair extent for the bank’s funds at an & 
rate of 5 066 per cent. per annum. 








August 24, 1895. ] 


BANK OF BRITISH NORTH AMERICA.—The report for the half-year 
ended June 30th states that the profits, including £2,913 brought 
forward, amounted t> £22,718, out of which the directors now 
declare an interim dividend of 203 per share, payable tax free, 
leaving £2,718 to be carried forward. The corresponding interim 
dividend last year was 25s per share, with £1,513 carried forward. 


BAWK OF MAURITIUS.—The directors, in an interim report, state 
that the accounts show a profit from October 2, 1894 (the date of 
the incorporation of the company), to June 30, 1895, of £5,372, or 
in rupees (calculated at the rate of Rs.18 per £1 sterling) of 
Rs. 96,696. The directors may not consider it necessary in future 
to submit accounts more than once a year, but they believe it will 
be gratifying to shareholders to know the result of the first half- 
year’s working, which, in view of the fact that business was only 
commenced on December 10, 1894, appears to them to be very 
promising. 


LONDON, PARIS, AND AMERICAY.—The directors will pay on Sep- 
tember 6th the usualinterim dividend of 3 per cent. for the half- 
year ended June 30th. 


ASSURANCE COMPANIES. 


OCEAN ACCIDENT AND GUARANTEE.—The board has declared an 


interim dividend at the rate of 10 per cent. per annum for the past 
half-year. 


MISCELLANEOUS COMPANIES. 


BABCOCK AND WILCOX.—The directors have decided to recommend 
a dividend for the half-year ending June 30 at the rate of 6 per 
cent. per annum on the preference, and at the rate of 15 per cent. 
on the ordinary shares. 


BARNET GAS AND WATER.—The report for the half-year ending 
30th June, states that the net revenue was £15,056. The directors 
recommend a dividend at the rate of 9 per cent. per annum on the 
“A” and “ C” stocks, 8 per cent. per annumon the “B” stock, and 
=" per cent. par annum on the“ D’’ capital gas and water 


BIRMINGHAM CENTRAL TRAMWAYS.—At the meeting held on 
Wednesday, the report, recommending dividends of 5 per cent. on 
the guaranteed shares and 3 per cent. on the ordinary shares, was 
adopted. In the course of his speech, the chairman stated that 
their steam and cable tram lines were satisfactory and profitable, 
substantial increases of traffic being reported in both cases, but the 
horse and electric trams showed a declining business, and the latter 
service had resulted in a loss of over £1,700. 


BIRMINGHAM SMALL ARMS AND METAL.—The directors have 
declared a dividend of 103 per share, free of income-tax, making, 
with the interim dividend paid in March, a total distribution of 
15 per cent. for the year. 


BRITISH COLUMBIA LAND AND INVESTMENT.—A large number of 
shareholders having expressed an opinion in favour of the payment 
of semi-annual dividends—an interim distribution about October, 
and the balance in or about April—in preference to the present 
system of the larger dividend in January and the balance in April, 
the directors have declared an interim dividend for the six months 
ending June 30, at the rate of 6 per cent. per annum, or 63 per 
share, less income-tax, on both the £10 preference and £10 ordinary 
shares. The balance-sheet being made up only to December 31 in 
each year, and the accounts to hand to enable the directors to 
declare a dividend payable in October comprising only the first six 
months of the financial year, it is to be understood that this distri- 
bution will necessarily be small, the final dividend on the ordinary 
shares, when the figures for the whole twelve months are known, 
being the larger. 


BURTON BREWERY.—The directors, in their report, state that 
there has been an accession of trade secured without additional 
investment of capital, and that prices of materials had been favour- 
able. Some important economies had been effected, from which 
further benefits would accrue. The important step of reducing 
the nominal share value from £12 10s to £!0 per share had been 
successfully carried through—a step which the directors believed 
to be of great value to the best interests of the commaangs and it 
would enable the shareholders to immediately participate in the 
current earnings. The balance-sheet showed the amount available 
for distribution, after making the omen peta for payment 
of debenture interest, depreciation, and for and doubtful debts, 
equal to a dividend of 3 per cent. on the ordinary share capital, 
and this dividend the directors propose to pay, leaving £764 to be 
pnp forward. The ne‘ trading profit for the year amounted to 


CIVIL SERVICE SUPPLY.—The report for the half-year ended 
June 30, 1895, states that the number of members on the share 
register is 5,148, and the number of shares on the register 
35,448, Tickets were issued to 13,771 members of the Civil 

ce and to 26,733 friends of shareholders. Goods were 
ht to the amount of £687,073 and sold to the amount 
of 877. The stock in hand at the close of the half-year 
was valued at £292,013, The gross profit on the ee 
to £114,188, and the sum of £3,178 was received other 
sources of revenue, making the total gross income £117,365. The 
ng expenses, excluding carriage, were £73,859, being at the 


rate of £9 4s 5d per cent. on the amount of the ae ae 
mates riage, they were £88,291, the rate per cent. being £11 Os 54. 


for iaterest on the reserve fund, £1,18!, representing 
8d per share, which will be paid to the shareholders, ‘he net balance 
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water undertaking for the current half-year is being well 
tained. 
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for the half-year amounts to £23,898, which, added to £4,789 
brought forward from last half-year, makes a total of £28,682. Out 
of this amount the committee recommends that 12s be paid in 
respect of each share (making, with the interest from the reserve 
fund, 12s 8d per share; that the sum of £1,500 be transferred to 
the reserve fund; and that, £1,000 be granted to the pension and 
gratuity fund and £250 to the employés provident fund. The sum 
of £4,663 will then remain to be carried forward to the next half. 
year. Representations have been frequently made to the com- 
mittee as to the inconvenience to ticket-holders attending the 
existing system of renewing tickets annually, and the committee 
thinks the system requires amendment in the permanent interests 
of the association, asks the authority of the shareholders for 
taking measures accordingly. 


DOVER GAS LIGHT.—The report states that the results of the 
half-year’s working were, on the whole, eminently satisfactory, and 
the directors recommend the declaration of the usual dividend out 
of the profits, at the rate of £7 103 per cent, per annum, less 
income-tax, leaving £14 to be carried forward. 


EDINBURGH NORTHERN TRAMWAYS.—The report for the half-year 
ending June 30 states that the revenue of the half-year has been 
£3,452, which, after deduction of mortgage interest, leaves the net 
revenue at £2,864. The balance now standing to the credit of net 
revenue account is £18,202. The directors recommend that a 
dividend of 5s per share, tax free (being at the rate of 5 per cent. 
per annum), be paid, leaving £15,577 to be carried forward. 


GENERAL STEAM NAVIGATION.—The report of the directors for the 
half-year ended June 30 last shows a gross profit of £21,453. The 
company’s business during the past half-year was injuriously affected 
by the long frost, particularly on the Continent. The extreme com- 
petition has continued, and rates have shown no improvement. 
After deducting the amounts payable for debenture interest and in- 
come tax, and placing £15,000 to rest (reserve and insurance 
account) and £2,500 to the new boiler account, there is a balance 
of £833, which the directors propose to carry forward. The accounts 
do not permit of anything being written off for depreciation, nor 
do they admit of the payment of adividend, The outlook for the 
current half-year is a little mcre promising. 





GOLDEN GRAIN BREAD.—The directors announce the payment of 
an interim dividend on the seven per cent. preferenss share: for 
the half-year ended June, payable 2nd prox. 


HENRY STREET WAREHOUSE.—Out of the net profits for the year 
ended July 3ist, ae to £7.115, a dividend and bonus of 13 
per cent. are recommended by the board, including the dividend 
and bonus already paid. The reserve is to be increased by £510 to 
£5,500, £1,324 is to be written off permanent improvements 
account, and £1,786 carried forward, against £1,477 brought into 
the accounts. 


LONDON GENERAL OMNIBUS.—The report for the half-year ending 
June 30 states that the gross receipts were £438,411, against 
£436,238 for the corresponding period of 1894, and the total 
expenses £409,829, against £103,233. The total reserve fund stands 
at £136,436, against £134,621 at December 31, The profit on 
working [for the half-year was £28,582, which, with the amount 
brought forward, and interest and dividends on investments, &o., 
makes an available balance of £43,481. The interest on deben- 
tures absorbs £3,000, and the directors recommend a dividend for 
the half-year after the rate of 8 per cent. per annum, tax free, 
leaving £11,702 to be carried forward. 


MANCHESTER SHIP CANAL—The report of the directors for 
the half-year ended June 30, states that the expenditure on capital 
account during the half-year, after deducting proceeds of sales of 
plant and land, was £115,175, making a total expenditure out of 
capital of £14,948,552, and leaving a balance on that account of 
£458,447. The receipts on Ship Canal revenue account amounted 
to £63,036, and the expenditure, including £8,910 for maintenanes, 
to £56,008, leaving a balance of £7,028. The profits of the Bridge- 
water undertaking amounted t> £13,239, giving a total balance of 
£25,267. Inthe general balance-sheet there is on the debtor side 
an entry of £112,500 appearing as owing to the Manchester Cor- 
poration, but one-half of the amount—£56,2560—was paid on 
July 3. The corporation, baviog regard to the financial 
position of the company, and the necessity for further expendi- 
ture on equipment, acceded to the request of the directors 
to allow the remaining half of the acorued interest to remain in 
arrears meanwhile. The receipts from the Ship Canal undertsking 
amounted to £62,610, an increase, compared with the corresponding. 
six'months of 1894, of £19,496, although the receipts from passengers 
were less by £3,401. Excluding passengers, who cannot be — 
as a large permanent source of revenue, the increare was £22 897, 
The weight of merchandise paying tolls which paseed over the Ship 
Canal during the six months was: In sea-going craft, 480,784 tons, 
against 261,106 tons, and in barges, 119,316 tons, against 108,361 
tons, making a total of 600,100 tons, 369,967 tons. The 
directors ssy that an established footing has been obtained in many. 
of the trades of the district, but circumstances beyond the control 
of the company cause delay in come directions. The net revenue 
from the Bridgewater undertaking was £18,239, as compared with 
£20,024 for the same period last year. This result is satisfactory in 
view of the fact that the loss caused by the prolonged frost is 
estimated at £11,500, mainly diminished revenue, but y ye 
diture to keep the navigation open a3 long as possible. If 

misfortune had not occurred the result would have been 
The traffic of the 


for the firet six months of the year. 2 Belge 
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made a second cash distribution of 6d per share. The first dis- 
tribution was of a similar amount, together with one South African 
Gold Trust share for every two £1 share held in the Mines Trust. 


PALACE THEATRE.—Thé report of the direstors for the year 
ending July 26 states that the total roceipts amounted to £55,574, 
and the total expenditure to £49,565, making a profit of £6,010. 
This amount has been es in reduction of the debit balance | 
from the previous year. The debentures, and the accrued interest 
thereon, outstanding at date of last balance have been paid off, the | 








and premiums on redemption. 


RAND-RHODESIA EXPLORING.—An extraordinary general meeting 
will be held on Monday, the 26th inst., when the subjoined resolu- 
tions will be oampoatl: :—1. That the capital of the company be 
increased to £150,000, by the creation of 100,0)0new shares of £1 
each. 2. That the new Bhares be called A shares, and that the 
holders thereof be entitled toa cumulative preferential dividend at | 
the rate of £6 per cent. per annum onthe nominal amount of such 
shares, which dividend shall be payable half-yearly. 3. That the 
company shall be entitled to create further new shares to rank in 
all respects pari pass with the said A shares. 4. That the rights 
of voting conferred by the A shares shall be, on a show of hands, 
the same as those conferred by the ordinary shares, but, on a poll, 
each A shareholder shall have one vote for every complete four 
shares held by him. 5. That, in the event of the company being 
wound up, the surplus assets thereof shall b3 applied in the first 
placa in repaying to the holders of the A shares and of any other 
shares entitled to rank pari passu with them the full amount paid 
thereon, and that, subject as aforesaid, such surplus assets ehall 
belong to, and be divided among, the other members of the com- 
pany. 


SHEFFIELD TRAMWAYS.—The report for the half-year ending 
June 30 states that the gross receipts were £18,536, and the 
expenses £13,541, leaving a balance of £53,015. After providing for 
the preference charges to the Corporation of Sheffield, £1,974, there 
‘will remain £3,071, in addition to which there is £872 brought 
forward, leaving £3,943 t> be dealt with. 27 horses were cast, and 
28 acquired, at a cost of £845, which was provided out of revenue. 
The renewals of the permanent way in certain parts were continued, 
and the cost also charged to revenue. Further renewals will have 
to be procesded with, The Board recommend that the balance 
available be applied in payment of a dividend at the rate of 4 per 
cent. psr annum, free of income-tax, which will absorb £1,600; 
and in augmenting the general reserve and contingency account by 
£1,500; leaving £843 to be carried forward. Toe company now 
posses3 311 horses, 37 double horse cara, 8 single horse oars, and 4 
omnibuses, all of which are in an efficient state. 























SHEIFIELD UNITED GAS LIGHT.—The report for the half-year 
ended June 30th states that, although the receipts for gas show a 
falling off of £2,827, there has been an increased sale of 8} per 
cent. over the half-year which ended June 30, 1894, the reduced 
income being due to the price of gas being 3d per 1,00) cnbic feat 
lower than during that i The board recommend the pay- 
ment of the maximum dividend on the company’s stocks and shares, 
leaving & balance of £2,391 to be carried forward. These dividends 
are 5 per cent. on classes A, B, and C; 4s per share on class D; 
and 7 1-5d per share on class F. 


SOUTH LONDON TRAMWAYS.—The report for the half-year ended 
June 30 states that the gross receipts for the half-year wera £38,014, 
of which £37,320 was derived from traffic, and the total expendi- 
_ture £27,279, a decrease of £1,454 as compared with the corres- 

ponding period of last year. The amount expended in repairs and 
renewals was £5,014, being a decrease of £763. The gross profit is 
£4,831, which has been carried to profit and loss account, making, 
with the balance, £5,961, brought forward at December 31, and £20 
sundries, £10,812 to the credit of that account. After allowing 
for the dividends authorised at the general meeting on February 22, 
providing for the debenture and Lloyd’s bond interest, and carrying 
a further sum of £1,000 to reserve, there remains a balance of 
£3,221, out of which the directors recommend that a dividend at 
the rate of £5 per cent. per annum for the half-year be paid on the 
preference capital, and 1s per share on the ordinary shares, leaving 
a balance of £1,741 to be carried forward. 


SOUTH STAFFORDSHIRE TRAMWAY3.—The report for 1893 ‘and 
1894 states that the present directors are only responsible for the 
management since November 21 last. The receipts for 1894 
exceeded those of the previous year by £528, and those of 1893 
were £2,510 in advance of the takings of 1892. The receipts per 
car mile for 1894 were 11.61d, against 11.90d for 1893 and 13.47d 
for 1892. This decrease is the result of the increased car mileage 
run on the electric sections. The average fare per passenger 
carried in 1894 was 1.43d, and in 1893 1.454, as against 148d in 
1892. The total expenditure in 1894 shows an increase of £1,653, 
as compared with 1593, and that for 1893 an increase of £2,294, as 
compared with 1392, These large additions to the nditure 
were, the report states, largely caused by the policy of the late 


in consenting to the appointment of receivers and managers 
in May, 1893. 


YORE TRAMWAYS.—The report for the June half-year states that 
the gross receipts amounted to £1,811, and the working and 
eral expenses to £1,353, showing a balance of £453, which it 
proposed to app’ as follows:—Interest on 5 per cent. | 
debenture stock, le:s income-tax, £145; dividend at the rate of 6 
per cent. per annum, free of tax, on share capital, £255; balance 
carried to reserve for renewals and contingencies, bringing the 
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MINES TRUST,—The ae of the Mines Trust (Limited) has | aoe ae to £393, £53. Tae number of passengers carried wag 
417,641. 


21st instant, has beea received from Melbourne :—'* Works sus- 
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YOST TYPEWRITER —Tae directors have declared a final dividend: 


of 24 per cent., making 74 per cent. for the year. 


MINING COMPANIES. 
ALASKA MEX(C4N.—Cablegram from Alaska reports the clean-y 


for the month of July as follows :—‘ Period since last return, tH 
days ; bullion shipment, $17,879; ore milled, 6,604 tons ; sulphurets |} 
treated, 131 tons; of bullion there came from sulphurets, $5,572; 
amount so paid being pti inclusive of further accrued interest, | working expenses for period, $10,578.” 


ANGL?-FRENCH EXPLORATION.—The directors declared an interim |} 


dividend of 15 per cent. 


BAYLEY'S REWARD CLAIM GOLD.--Tio following cable, dated the 


pended two weeks to make the necessary alterations machinery.” 
London Office Note.—Tnhe following is an extract of a letter, dated 
July 2ad, received from Melbourne office :—‘t Mr Lyon has returned |} 
from Coolgardie, and was present at the board mesting on the 27th |} 
uit. Some improvements and alterations which have been con- 
templated for some time are now to be made, erecting a tramway 

from the shaft to the battery to save cartage of ore, some pits to |} 
receive the tailing; from the battery, fixing the oil engine, the |} 
erection of an assay offica, and a pump (to connect with the No.1 
south dam, or,if necessary, with the Consols shafts). These im- |} 
provements will cost about £609, and it will b2 necessary to stop 
the battery for about a fortnight, during which there can be no 


yield of gold, ani I m2ntioa it nowin anticipation of a cable which 
I may have to send you.” 


BEACONSFIELD DIAMOND—The directors hava received the 
following information fromthe manager at the mine: “ Net profits 
for the four wesks ended August 10, £1,290, and, in addition, have |f 


found a large diamond of fine quality, weighing 185 carats, probably 
worth at least £3,000.” 


BRILLIANT GOLD.—Tho dire2tors of the Brilliant Gold Mining 
Company (Limited), have declared a dividend of 3d par share. 


BRILLIANT BLOCK GOLD.—The directora have recaived the follow- |). 
ing cablegram from the head office in Charters Towers :—‘ Have |}, 
crushed during the month 2,434 tons of quartz for 2,312 ounces of 
gold (approximate value, £7,950). Have declared the usual 
monthly dividend of 6d per share, payable September 7. The }) 
profit on the run is £4,200.” The London register will be balanced |} 
for the purp)ss of this dividend on Saturday, August 31st. 


GELDENHUIS ESTATE.—Th2 following cable has baen received 


from h3ad offizxe, Johannesburg:—'' Last month's (July) profit 
was £11,409.” 


HEIDELBERG GOLD.—The following cablegram bas ben received 

from the manager at the mines:—‘'Camp has been placed |} 
in position. The three shafts are basing sunk on contract; reef |) 
widening in each, and yielding mst eatisfactorily ; the pannings 


showing free gold, largely in exoe3s of expactation. Full report 
will follow in a faw days.” 


MALLINA CONSOLS.—A cablegram received from the managor atthe |} 
mine on Augast 19th states : —‘‘ Have discovered another reef, 4 feet 
wide, on property in drive; shows coarse gold freely; is equal to 
samples sent.” The samples referred to were forwarded direct to 
Mr. Fred Claudet, assayer to the Bank of Eagland, whose certifi: 
cate of assay was as follows:--''Bag marked ‘Quartz from reef 
running through the property purchased by Mallina Consols, 
Limited ’—gold, 7 ounces 5 dwts. per ton of 2,240 lbs. Tho other 


bag, marked ‘ Mallina Consols, Limited ’—gold, 51 ouaces 14 dwts. 
p2r ton of 2,240 lbs. 


MURCHISON NEW CHUM.—The following cable nowa is to hand : 
“We have struck reef at the lower level 240 feet, showing gold 
freely. Prospects good. The width of reaf is 2 fea 6 inches.” 


MYSORE.—The following cablegram haz been received from the 


mines: “ Heavy shower ; now raoning9) stamps; two sets tailings 
and cyanide plant.” 


NEW QUEEN GOLD.—An interim dividend of 6d per share has 
been declared. 


SOUTH AFRICAN GENERAL DEVELOPMENT SYNDICATE.—The board 
has resolved to pay an instalment dividend of 64 per share to all 
shareholders registered cn the company’s books on September 7» 
next. The transfer books will, therefore, bs closed from September 
9 until September 14 (both days inclusive). The directors state 
that the company continue: to make most satisfactory progress. 
In addition to the concessions which they have obtained from the 
Northern Transvaal Lands and Oceana Davelopment Companies, 
Limited, valuable prospecting and purchasing rights have been | 
acquired over properties in the Lydenburg, Potchefstroom, and 
Waterberg districts, which, it is hoped, may become profitable to 
the company. Other business of a nature likely to ma | 
strengthen the company’s position is engaging the attention of || 
directors. ii 

ST JOHN DEL REY.—Ths following telegram was received from }) 
Mr. Tendron (the chairman), who is now at the compan 
late on Saturday:—‘ Machinery throughout and mi | 
boring delayed three weeks, ensuring absolute safety ; 
splendid ; western end immense breadth ; fair mineral, but lowering 
average gold contents; reduction plantimproving.” The 
message was yesterday received from Mr. Chalmers :—“ 
10 days first division August, 8,000 oitavas, equal to 


ae ; value, £3,100; yield per ton, 5:4 oitavas (06225 
y).’ 







’s mines, | 
I perfect |} 


922 ounces | 
ounces jj 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 


1804-5. | 1993-4. | 1892-8. | 1891-2, 
cwts. | cwts. | cwts. cwts. 
Imports—Wheat (49 weeks to Aug. 10)} 74,053,700, 63,653,900| 64,228,900! 65,405,300 

Flour te - 18,125,000) 17,915,600 15762200 19'388,700 


























92.1 178,700) 81,569,500 





83,926,100) 84,794,000 









































Add week ending Aug. 17 —Whest... hed 1,743,700) 2, 069,600! 1,494,509} 1,529,000 
Flour vl 435, 1000 337,000, "456, 200 "412,000 
Total imports,'50 weeks .........| 94,347,400, 84,016,100) 85, $76,800 86,735,00€ 
Less Exports—Wheat .......ccccccsececsesse 277,600}  376,000' °765,400| 591,140 
Nar ciscec caiee hssstlaaeshcoheeeRdente’ 282,400, 168, '300/ 240,000 209,500 
ccmcaaitianaiean’ —— 
aA Wile osscs cestcrcecockeeons 93,837, 400! 83,466,800} 84,871,400! 85,984,400 
Add to this the estimated sales of 
home-grown wheat .......0...0.. | 24,837,200 28,282,600] 29,871 900) 36,596,600 
Fitty weeks’ home supplies .............-. 118,174, 600) 106,751,4:00'114,7 43 00)122,631,000 
Average price of Sagi wheat, pert a d s d ~ « | go @ 
SEINE cov ctneasiisteisincéclineaundasinveatees 2% 6 | & 5 © | . 7 
INNA sinitecncibcachabinsink tactics < Wo 5 7} 1 | 6 ot 
bushels, | bushels, | bushels. | bushels. 


° Witte supply ” a be S. centres, bush} 36,893,000; 63,901,000) 57,813,000) 31,779,000 
= in cwts.! 19, 764.000: 34,233, :000! $0,971,000 17 1024, 000 


COMPARATIVE AVERAGES OF GRAIN. 


The foliowing is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 17, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


AVERAGE PRICES, 





| QUANTITIES SOLD. 




















Wheat. | Barley. | Oats. | Wheat. , Barley. | Oats. 

ee | ee ee 
1895. qrs he qra bsh| qra beh) 8 d | sd sd 
Aug. 17...) 29,306 585 0 8919 2; % 6 19 3 16 1 
10...) 31,033 3 320 3 8269 5; 483); Woo 16 6 
8...) 30,695 5 | 262 6 493 5: 2@2/] 182); 1 9 
July ad 28,205 2, 884 2; 4,136 2) 2 1 | 1910 | 1611 
20...) 23,752 O 552 3 3,564 5 2464 18 6 | 16 6 
13...) 23,264 2 | 555 4 2,982 6 25 0 | 20 8 | 15 7 
1804...... 13,384 0 |} 222 0 1,689 2| 24 6 145); 18 9 
1893... reer: 27,083 8 718 2 4,254 0 26 5 22 5 | 19 6 
1892....00.| 70,673 7 552 2 17652 0| 2 7 | 24 0 21 9 
1891... 41,187 2 382 3 2819 5| 4 8 | 26 8 | 21 3 








Though thunderstorms have occurred in many places, and heavy 
rains have flooded the land in some, the reports from the fields are 
not on the whole unfavourable. Cutting has progressed, and in 
Some of the most forward localities a good deal of wheat 
has been carried. Samples have been distributed on various 
markets. Some of the earliest delivered were of poor quality, 
and in rather soft condition, having been threshed out too soon, 
and not having had sufficient time to dry. In America the 
weather has been fine, and the crops are good. The American 
visible supply of wheat is, however, about 3,100,002 quarters less 
than at this time last year. Here, also, farmers’ stocks are light, 
with a short wheat crop in course of reaping. The position in this 
respect should favour prices, | 1 @ freedom with which 
shipments continue to be made rom America outweigh 
all other influences, and keep prices here in a state of 
depression. At Mark Lane to-day English wheats were quoted 6d 
lower than Monday, and American 4dand6d. English reds quoted 
about 25s to 26s, and whites, 27s to 283. The floating and forward 
shipment trades for wheat cargoes have been dull, with drooping 
Prices. In the course of the week, Rosario Santa Fé, off const, sold 
at 23s 14d. La Plata same position 2333d, and subsequently 21s 6d. 
Walla-Walla, arrived, done at 21s 3d. Nicolaieff arrived, 21s; 
Ghirks parcels, afloat, at 20: and for shipment August- September, 
old style, 23s to 238 3d. Hard Duluth, August to 15th September, 
26s 3d, and ditto on passage, 256d. No. 2 Calcutta club on passage 
238 2d, and soft red, same position, 22s 6d. To-day the market 
Closes inactive, and, to sell, again weaker. The quantity of wheat 
and flour on passage to the United Kingdom is given as 2,831,000 
quarters, against 2,651,000 quarters at .am time last year, and 
the total to Europe, 3,500,000 quarters against 3,934,000 quarters 
last year. Flour, on the spot, moves slowly, in sympathy with 
wheat, and is 6d lower on @ limited amount of trade. Grinding 
barley, on the spot, is against the seller. Malting sorts 
are firm. The cargo trade has been very quiet, and 
has lost much of its previous firmness. The 
sales of barley cargoes during the week have been small, and 

Azoff, &0., October-November despatch, four options, at 


Soest es Sees 


13s. Maize, on the spot, is slow, and the turn lower to sell | 
Cargoes, floating and forward, also weaker. American mixed, 
November-December shipment, done at 17s, Oats are 3d to 6d 
cheaper, on the spot, and finish with a very dull dragging sale. 
Beans and peas are supported in value, but are inactive. 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended August 17, 1895, .together:with the Quantities Imported in 
the corresponding week of the previous year :— 











0 toe 
Animals living—Oxen, bulls cows, and calves seed number 9,466 ... 10,440 
en lambs ...., otis a 13,407 . 9,101 
Fresh Meat— Beet ree owts «85,126 24.44 
—,, Gebdaipsieineedisenduves vunsetdnedeesséhabishoenaneneunedie ie 91,986... “ee 
or 4,907 2,665 
Salted or Preserved Meat:— . : 
NO disse. sets haneiaiabdies Gennienbiacaea “te 84,824 ... 81,572 
(a aeednieiesgite sehiipainae elidiabesiaieamanabadaiaeiibiceal “ 8.465... 3,019 
Heme = $2 $34... 28,767 
or sak ania - 5,836... 3,734 
Meat unenumerated, ‘salted ‘and fresh... — . 4,155... 2, 757 
Meat preserved, otherwise than by salting . enéets 9 29,606 .. 13,926 
eee | Produce -_ | Bubstitutes:— 
utter cnaeecsqnacen + 47,3657... 40,425 
Margarine... ipsbadedoedicceks soctentaediaescbasdsteeeus apouewe a 19,030... 1. 
SEE dactensessn: apectapenes es 60,382... 58,74 
Milk and cream, fresh... + gallons 380... 1,800 
Coudensed — Rabeninins igeeoctiond th 11,620 
Eggs... 9 aivaaist sh sasbapetaminiaeed reat aioe 195,186 ... 190,148 
Poultry ‘and game . 4 ons bu Seid . value £ 8,205 ore 2,002 
Rabbits, dead (not tinned) . . cwts 666... “i jo 
IE Seco 457 Bichtanen ca dasnecesnarénedssita'adhpeeegennetshootenececoons ‘ 21,308... 24 
Corn, grain, meal, and flour : - 
heat .. Jecucbincossde ietevschbectbvetionse ~ Gy* Mgreeenee) (ees. SEE 
Wheat mealand fiour........................... » 425,020... 377,027 
— sshabseieniebeaselniatenetinase upitetgesaidsaidaah a: 3. San on. nn 
Oats.. soheavihheentTih ce ccccbixebeidictelitdchecss gp ~SERROS Ga Shee 
Peas .. yates’ secsecenvedille’ wel ‘i 69,440 ... oe 
Beans... seckenitiaenarieiaaeineeaEt seh 71,900 ... 80,191 
. SOMES G RAMEN GORA ;.<.. ..;.ccseccsccorscteccsmancd {a ARSE 612,905 
ruit, raw :— 
Apples veswanseeika Paes wie i 
TANZE!S ..,..0005 oe ‘ 
Lemons... 21,195 |. 20,872 
herries .. po ‘a 
Plums ..... 39,024 wee 119,718 
I icciessisknitideccinsngnanbousinnstiuistactibonemntencenpal ” 49,188 ... 119,096 
Grapes .. sabsinieht: pn papgundadinguensiestvegoeseeelh «aa 44,553 4. 44,451 
Unenumerated Sie tne Decthpegetgencdsacindeeans ton ” 78,970... $2,782 
BUI Sccass cc Vadvccnsdb enem o-c0s vnssveucaae babdvacgn vebibecntaaseiacdet MUN EE ioe _- 
Hope .. COCO eee see Crees Coeerse sor ser-an ORgeenser cor cceees seeees cwts. 8 ia 1 
Vegetables: - 
a raw. as ee - 2 ice — 
‘otatoes ....... coaee, OW ‘ ~ é ’ 
Unenumerated . » Value£ 37,2 33,438 





THE IRON AND COAL TRADES. 





The reports from all the centres of the iron and steel trades 
speak cheerfully of the position and prospects of the trades.. More 
pig-iron is being manufactured and shipped than is usual at this 
ceason of the year; manufactured steel is in especially good de- 
mand; and the coal trade is active in consequence. In the North 
of England pig-iron producers hsve shown a disposition to hold out 
for better prices, and 36s 6d per ton for prompt delivery has been 
readily paid, with 36s 9d for next month, and 37s for the rest of 
the year, while Cleveland warrants have risen to 37s 74d per ton, 
The cheapness of Cleveland iron is leading to a moreactive foreign 
demand, The steel trade of the district is also increasing, and as 
manufacturers have recently booked some very good orders, both 
for rails and plates, they are likely to further advance their quo ta- 
tions, more especially for plates, there being so much improvement 
in shipbuilding and shipping, which affords the staple of the work 
for the steel manufacturers in the North of Eogland. 9 For steel 
ship plates £4 17s 6d is quoted ; for boiler plates, £5 178 6d; and 
for ship angles, £1 15s., all less 2} per cent. and f.0.t. 4, Heavy steel 
rails are at £3 123 6d net at works. 

There has also been a larger inquiry for Scotch pig-iron, ‘but the 
output having been increased, stocks have ceasel to diminish, 
Conna\’s stock on August 17 amounted to 283,935 tons, an increase 

of 1,473 tons for the week. There are now seventy-six furnaces in 
blast, against six in the corresponding week last year. The ship- 
ments last week amounted to 8,222 tons, an increase of 6,670 tons 
on the co-responding week in 1894, There were 8,611 tons of pig- 
iron imported from the Tees, an increase of 5,716 tons on the 
previous week. Prices have undergone very little variation, but 
the quotations for manufactured iron and steel are firm, with a 
rising tendency. From the Barrow district business is reported as 
being more active than of late, and prices are firm; but the con- 
sumption in the immediate district in consequence ‘of the closing 
of the Barrow Steel Works. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The price of pig-iron warrants of all classes continue to lead the 
markets and steady the prices of makers’iron. Business done this 
week in Middlesbro’, No. 3 warrants, up to 37s 51, cash; and in 
makers’ iron from 36s 34 to 36s 64, prompt, and 36s 64 to 36s 94, 
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forward delivery. Stocks in warrant store are increasing, but | 
decreasing at the furnaces. Hematite Bessemer, 44s 64. 


The demand for North of Englani coal continues good, especially | 
for the Baltic ports, and in Scotiand the coal trade continues very | 
brisk, and shipments again show a tendency to increase. The 
quantity of coals exported last week amounted to 173,516 tons, 
making the total for the year to date, 4,446,094 tons. Compared 
with the previous week, the quantity shipped last week showed an | 
advance of 3,936 tons. The increase for the year to date amounts 
to 704,163 tons. 


Our South Wales coal trade report is as follows:—During the 
last week the shipments of coal have been very heavy, and the 
demand well maintained. Prices have been quoted firmer, 
especially for prompt delivery. Outward freights remain at lowest 
points, and a fair amount of chartering has been reported. A 
strike is still pending at Harris Navigation Colliery, and there 
appears to be noimmediate prospect of ssttlement. In the Mon- 
mouthshire coal! fields trade is very dull, and prices low. To-day 
best qualities of steam coal are quoted at 103 to 103 6d; second 
qualities, 9: 94 to 103; dry coals, 9s to 936d ; best Monmouthshire» 


8s 6d; inferior qualities, 83 to 83 3d; steam small, 4s 6d to 5s 
dry small, 42. 


eS 


THE COTTON TRADE. 


LIVERPOOL, August 22. 
PRICES CURRENT. 











; es ef é | 5 al | 
a4 | g || Same Period’! Same Period 
_ \3 ie | ji®i. % || sem | 
Descriptions. F lei gi gy ent aed 
PBig,/2 £ eee sz Fez 
S| a} ja |e, a | 38825 gle 
American. ;} aid qd j|.a; a ai{|dadj;dj,a q,d,a 
Sea Island...pertb.) ... | 21 (12 | 134 | 154 22 | 13 | 15/17 l194 | 13h 15 
Florida ditto.........) ... 7h 8 | 83/ 92 108) 83 9 oF I 9 
(Ord |G.0 L.M.| Mid. |G.sf, M.F. | L.M/Mid G.M |L.M Mid G. 
American ............ 3%, 33) 3§ |) 4 | 4), 442) 33) 327 315142 4h 48 
Brazilian. Mid) M.¥. Fr.|G.F) Gd. Foe. M.¥| Fe Gd (M.F) Fr. Ga 
Pernambv 20, &....| .. | 83) 4); 48) 5 a 34 (4 43 | 4A 44% 5 
Ceara, &C. oo...) oe | BIE SHB) Are o jt 82; 3 | 4 4m. 
SED acovesinineee j 3ié 3ig| 41% ° 82 Sik) we | 4k | At 0 
BO Graeme 2.000000} cos | oe Sta)... ove ee ae te 
Bahia, Aracaju,&e. ... |... ee a ince ARE ed ae one: Views 
BMROBIO ...200.0ec000 | 00s Sis} 4 | 4 “ong, (em 334 ooo 1] Sie: 41e. coe 
Maranham......... |. | Sie) SHI 4 Sea ae 32 {3tk .. (421 4% 
Egyptian -Gallini. one | Ce 


oe e | eee | oe . . eee ow tt ° eee | oo 
tto Brown... ( 3 44: Biel 5 6 4 3 
Bene Wades) et et el ce ee] St OS | OO 8 ot 











Smyrna, Greck.&c. ... | 3§| 81 | 83; 33 | BB'S 
West Indian, &&.| ... att S % oe " at : |“ = | “t 
Fifi Sea Island ... io Nae = | ie h aed ee | a hte hoe oe 
iti Sea Island...) ,.. al ar. ie Te. 1 Ne FO 
Peruvian—Rough.| ...! .. | ... | 57s 4 Ge act a GHEY wf we | 
DittoMod.Rough| ... |. 4%) ‘t Ses). 4) 6h |... | 4b | Be 
Ditto Smooth .... .. | 33 dre) 416) ur 44 @ | 48 | ons qiah 
Ditto Sea Island.) -. | .. | 64 | 7 | 72 | 8 | ~ 17 | 8h} i a°) op 
frican seevsseesennens) tone | aes | 26 | 34 38 3K | 3 | BE | we | Sik: Om 
East Indian, | F. 'G.F  F.G..F Gd| F.G. Fone. G F.| Gd. Fn. |G.F. Gd.' Fn 
Surat—Hingungh't) .. | 3h) | SB) we we | Bie Bie) ww. | 818) A ow 
Ginned Dharwar 2}3! 35! 8:4, 38 | ~ | 2H Se). | Big 4 | 
M. Gin'd Broach | vo | soe | oo | Shi] S88) 833) .. | BR SIP]... | B18 44 
Dhollerah .........( 2§ ) 24 3 | 88 | 34 36 / 23) 3 | SA Sie Bie, 4 
M.Gin’d Dhol’) ... | 23) 3 | 2h) Bk) Be) 23/3 Bel ae SH s 
Oomrawuttee ...| 28 | 23 8 Se) 3h) 8%, | 23/8 | 8% | 8%, SH 4a 
MGOomrawuttee) i 24 | 8 | 3h | 34) Sie) 28 | Sin | 84 32 | 47 
Khandeleh........ | 2%) 2th ia! sit Si . | 25%) 2% oo | Sk Sib 
Verevul, &0. sea | oa | e ~ " | -* ee oh, s 
Com resonate SG ME we | SAL ui =: 1 OES 3%. 
BONDE. scnsscccrvsnr] ow 4 Ore) o- | Bibl -- | Sh 2 1 | ad Fd 
ees Gy 3} 34 | 2a Sie) 4 | aa) st 
—Tinnevily, 3 Sm Bp) sy] | wt Sh) Sl 348 4m 
Western 22) 2% ... | 3% | . I tals |} | 38 3g! 
Imports Exports, Consumption, &c, 
1894. 
bales. bales, 
Imports from Jan. 1¢9 AUZUI 22 ....ececeresees 2p493,955 ce ceceere, 2,246 356 
Exports from Jan. i to August 22 0.0.06... c.0sces eee bERe  nonissene 260,844 
Brock, August 22... ...cosce cseccscrsoscesss- sesecessseeroe 1p805,970  oce.co.e 1,063 459 
Consumption from Jan, 1 to August 22) ..... 2,236,972 rescore 2,179,241 


These figures show :— 


bales. 
An increase of imports compared with the same date last year of .. ...... 
Adecrease of quantity taken for consumption of __...... Gandia 22,270 
Au increase in stock of ......... .....00 00000 sccee.coees 212,520 


In speculation there is an increase of 28,960 bales, 


The imports this week have amounted to 6,216 bales, and the 
uantity of American cotton reported at sea for Great Britain 


uding cable advices to date) is 17,000 pales inet 21, 
isiss at the corresponding period San year, Oe, ae 


Cotton has been in only moderate uest, but the 
generally is firmer, and quotations for moss desoriptions ie en 
advance, Sea Island hasbeen neglected. American has been in 
moderate request, but prices have had a hardening ten , and 
een fed per lb advance. Brazilian is firm at full rates 
Q en below ea erage somant a ay freely offered. 

avtatio: e8 w “ fine” are reduced 4 
Peruyian has bent tn moderate re pvigd.n' anders 


uest, generally at 
rates for rough, and »d per Ib atvanbs Scale cen antes 


| considerable diminution in the production is inevitable. Some 


eit. | sellers hold stocks of which they wish to be relieved, and in these 
















i. 
has been neglected. East Indian has been quiet, but quotations | 
are advanced 7.d per lb. os , 

‘* Futures.”—The market was easier in the earlier part of the 
week, but a stesdier tone has since prevailed, and, after 
fluctuations, the closing prices show an advance of 6-64d per lb 
on last Thursday’s Circular rates. The closing values are 
Delivery: American, any port, L.M.C., Aug., 3 62-64d to 3 63-644; 

ug.-Sept., 3 62-64d to 3 63-61d; Sept.-Oct., 3 63-644; Oct.-Noy., 
4d to 4 1-64d; Nov.-Dec., 4 2-64d; Dec.-Jan., 4 3-64d to 4 4-644; 
Jan.-Feb., 4 4-Gid to 4 5-64d; Feb.-March, 4 6-64d; March-A 
4 7-64d to 4 8-64d; April-May, 4 9-64d; May-June, 4 10-64d per Ib, 
The following transactions have taken place in Egyptian— 
Delivery : F.G.F., Aug., 5 54-64d, 5 50-64d, 5 48 Gid, 5 46-644; 
Sept., 545-644; Oct. 5 24-64d, 5 20-64d; Nov., 5 10-64d, 5 7-644, 
5 8-64d ; Dec., 52-64d,; Jan., 5 1-62d, 5 2-64d per lb. 

The amount of cotton forwarded this week is 51,755 bales, and 
actually exported 12,097 bales. The decrease of stock this week is 
57,530 bales, The sales amount to 49,740 bales, of which 1,070 areon 
speculation, and 3,580 declared for export. 


MANCHESTER, August 22. 


Notwithstanding the advance of American cotton, there is n0 
improvement to report in the condition of the cloth market’ | 
Attention is directed at the moment more to the unsatisfactory || 
nature of the India demand, as it is felt that should the inquifty for |} 
goods at workable prices continue on the present restricted scaleya 


few transactions are mentioned in shirtings, jacconets, and variouf 
specialities for Calcutta and Bombay; but the bulk of offers pre- 
sented show no increase on previous low limits, while, owing to the 
rise in the raw material, makers have been compelled to hold out 
for higher rates. For China, moderate sales in shirtings, sheet 
ings, and Mexicans have been arranged daily, at prices against 
buyers. Coloured woven goods continue dull, and in many direc. 
tions orders are wanted. Printers of all kinds are not often sale- 
able in quantity. Quotations pretty well maintained, except where 


cases the tendency is in favour of buyers. The minor outside 
markets have contributed only a limited miscellaneous business, 
and home houses, though doing little in the way of placing new 
contracts, are fairly busy. Yarns quotably dearer in counts spun 
from American, but generally spinners report a poor week's work 
Exporters and manufacturers alike manifest their want of assured 
confidence in prices by confining their purchases within the 
narrowest limits, and although higher rates have been paid in the 
business done, there is considerable irregularity, under the pressure 
of a superabundant supply of most descriptions. Bolton counts 
inactive, and jd lower, in sympathy with the decline of 
Egyptian cotton. Twofolds have moved off slowly, and although 


offers are made both for Japan and the Continent, business seldom 
gocs through at ruling figures. 






(1.) Comparative Statement of the Cotton Trade, 





| Price | Previous Weeks in 1895. 
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AUS: Price, Price Price, Price, Price, 








22 7 
, =") | Aug. Aug. Aug. | July , July 
| 1895. it 8. 7 1 25. 18. 
—_---- ---- es | ee | ree —_—_—— 
sdisd sd spaeded 
Raw Cotton—Upland middling...... perld. 0 4 0 315 0.323 0 3ie 0 394 0 
on Ditto, good middling ...... 0 4,, 04%, 0 Ste 0 3%; 0 Sia 0 
= Pernambico fair ........0 4:0 4 o alt 0 #4 0 3 0 
- Ditto, good fair .............,0 42 U 48 & 4% © 44 044 0 
Yarns—No. 40 Mule-twist fair,2nd quality 0 6} 0 t{ 0 6g 0 6% 9 af 0 
—  No.30Water-twist ' ditto 0 6 C Gre 0 6 0 €4 0 6 0 Gb 
26-in, 66 reed, Printer, 20 yds, 4 lbs20zs..8 0/8 0 8 0 8 0 8 0\8 8 
27-in, 72 reed, ditto Slbs2ow. 6 6'4 060460 40/80 
89-in, 60 reed, Gold End Shirtings, 374) | 
yards, 8 Ibs. 4 028.....4... sso. eit eieatia 6 46 446 3 5 3 6 3\8 8 
40-in, 66 reed, ditto, ditto, 8Ibs1?oza .... 6 3 6 3 6 3 6 & 6 3/68 
40-in, 72 reed, ditto, ditt,9 lbs 5ozs ....7 6 76 76 7 6 7-6\7 6 
89-in, 44 reed, Red End Long Cloth, 36) 
Farben, 9 TOG n.nnnnnrooeresevecorererevvseerrerl 6 6' 6 Oh 6 8'8 8 6 TEE 


(II.) Comparison with Previous Years. 
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s djediedis died ‘. 
Raw Cotton—Upland, middling...per 1> | © 4 343, 0 tig SiS f ° 
—_ tto, good mi cocees | 8 4 Ea ( j 
= Pernambuco fair... 04 }04 | 0 4re/ 0 4304 : 
— _ Ditto, good fair ........... | & ‘i 04% Caml O te 0 OFF 
Yarns—No. 40 Mule-twist,fair,2ndquality | C 6% | 0 63) © it\$ 7° sie 
— _No.30Water-twist, ditto O 6: ' 0 63) 0 73/0 680 Th 
2€-in, 66 reed, Priater, 20 yds, 4Iba2ozs.|8 0 |3 0/3 7)'8 3) 5 
27-in, 72 reed, ditto,  GSibe2azs.|/4 0 | 4 o\4 3/444 
89-in, 60 reed, Gold End 8 874 Fd ‘elrs 
YO8, 8 1D8 4 O23 ..s-nseessernns sessnner ve} & 46/5 6/6 6/6 3)\T OL y 
40-in, 66 reed, ditto, ditts, $Ibs 12 oas.../6 3 |6 3/7 447 14/7 3 
dO-in, 72 reed, ditto, ditto, 9 Ibe 6 oss 7 6 |? 3)8 6\8 ae 9 
, , Long 2 : , ‘ 
yds, 9 ibe Red End Long Cloth, 38) 6 (4 44 sha s|}5 016 § 











August 24, 1895. ] 
THE WOOL TRADE. 


A firm tone is still maintained for deep bright wools, but Downs 
are not much inquired after. 

Our Bradford correspondent, writing on Thursday, says :—-The 
movement of values during the week has been steadily upward, and 
has now bzcome general, scarcely any class of material being 
excepted, although, of course, the effect is most marked in certain 
directions. Some time ago English lustre wools moved sharply 
upwards, in consequence of the rise in mohair, due to the deter- 
mined set in favour of bright dress fabrics. Demi and Down 
wools, however, were hardly touched; then the London sales 
closed, with prices for merino and cross-bred wools in this market 
considerably below London values. Gradually the recovery came, 
and this week the rise has been quite strong. In turn thoss 
English descriptions which were neglected have been benefited. 
There ba; been considerable business in tops lately for export, and 
this has forced the hands of the home trade buyers. Spinners are 
very busy, and have advanced quotations all round. Manufac- 
turers do not find it quits so easy to got equivalent alvances for 
piece-goods, but their position is a strong one. 











THE SILK TRADE. 


After a quiet mirket for some weeks, consumers are at last 
showing more disposition to operate, especially as prices, after the 
recent advance, s3em to be well established, and likely to continue 
firm. 





THE LEATHER TRADE. 


The trade in leather during the past week has bsenquiet. Shoe 
manufacturers find difficulty in securing orders at the increased 
prices which they are now compelled to ask, and in the meantime 
they are not disposed, considering the recent enormous rise in the 
price of leather, to stock themselves with mvterials for which they 
have no orders. There dces not seem, however, any prospect of 
lower prices at present, as supplies are decidedly short of most 
articles, particularly of Eoglish and foreign bellies and shoulders.* 








JOTE, FLAX, AND HEMP TRADE. 


There has been little change in Jute, which is quiet. Th feature 
of the week has been the sale of 2,00) bales good first marks, 
September shipment to London. Present quotations, £1') 15s to 


£ll. RB, No. 2, August, sold at £14. There has been further pro- | 


gress in the Dundee markets, which may receive a check by the 
expected dispute regarding wages. 

Flax is quiet. On the spot few sales, pending later advices as to 
the continental! crop prospect». 

Manila [[smp has not supported the full alvance of last week, 
owing toths decrease of spisulation units Anoricsa damand. 
Receipts last week, 16,000 bales. Hess, £19 15s, c i.f., paid for fair, 
to arrive, September-October shipment. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 


Mincing Lane, Friday. 
SUGAR continues un:ettled, with another sharp Cecline upon Beet, 
Owing to the favourable reports as to the progress of the growing 
plants. Mr Licht’s analysis for the Magdeburg district gave 12:52 
per cent. saccharine, or nearly the same as last year. Stocks of this 
Season’s sugar keep very heavy. Sales when pressed show 44d 
reduction. In the refned market a ial fall of 3d bas taken 
eres, at which the trade buy to a moderate extent. Foreign pro- 
uctions remain unsettled, with an easier tendency in prices. Cane 
Sugars are depressed, and the business of the week has been ex- 
ceptionally small. 1,171 bags crystallised Trinidad, ~ auction, on 
Tuesday, part sold, at 12s 3d for low yellow. The visiblo supply of 
sugar in Europe and America may be given at 1,758,000 tons. 


Jaggery.—No business reported. 

Porto Rico.—At auction 800 bags part sold, at 123 to 12s 9d for 
grocery. 

Java.—500 tons just landed sold at !2s, ex quay, Liverpool. 

Refined.—A moderate business has been done at 3d decline, 
including Tate’s cubes at 15s 9d. Granulated easier. Yellow 
—* 1ls 6d to 12s 6d. Foreign refined is easier generally, and 


Beet Sugar is again lower, the decline since last Friday amounting 
to 45d to 6d. 88 per cent. closes at 93 3d to 9s 44d; next season’s, 
aaecber-December, 98 74d to 9s 9d per cwt, f.0.b., with more 


Imports and Deliveries of Sugar inte London trom eommencemen 
August 17 with Stocks remaining at the latter date. 
1896. 1894 1893. 


. 1392. 
I 140,100 160,000 . 150,50¢ 175,000 
Delivered MS 198,600 142000 2 140,200 171,700 
Se eke 37,900 ... 34,800 ... 36,000 2. 43,700 
Stock. United Kingdcm ...... 125,400 ... ». 97,700 .. 121 
a eet India” 120 136 13/6 16/3 me ~* 158 180 
Beet, 88 per cent., f.0.b......... 9/3 “4 a er we 
“ 9/3 9/44 / 8 18 
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RUM.—There have not been many sales, and the market is quiet. 
_ Demerara brought 10s to lls. The stock of Jamaica has further 
increased to 14,780 puncheons. 


| ¢0cca.—Prices of West India have been without material change, 
and Guayaquil has become quiet. At the public sales on Tuesday 
| 1,747 bags Trinidad about two-thirds found buyers, including 
| inferior up to 68s. A few lots Grenada realised extreme rates. 
380 bags Jamaica went rather easier, from 44s to 44s 6d. There 


| has been more Ceylon offered than for some weeks past, but 1,380 
_ bags, by auction, chiefly sold: very fine red, 658 to 65s 6d; good 
to fine, 57s 6d to 60s 6d; round and small, 52s 64 to 54s 6d; 
ordinary, 4436d to 493; small clean, 333 6d to 383 6d. 1,893 bags 
_ Guayaquil part sold, at 53s, for Caraccas. 287 bags Venezuela 
| bought in. 


| COFFEE.—The market remains steady, and, as usual at this time 
| of the year, is barely supplied. A further decline established 
, upon Braz } sold through the Producs Clearing Howse, and receipts 
| have been rather large. Good average Santos in Havre quoted 92f 

for December. At the public sales here 41 casks 9 barrels Ceylon in 
Small lots realised steady rates: small, 92s to 98s ; middling, 993 6d 
| to 101s 6d ; bold, 10is to 108s 64; pea berry up to 123s. 53 cases 
905 bags Ea:t India: Neilgherry, 96s to 988 6d; bold, 99s to 105s. 
| 156 half bales Mocha part sold, at 115s for small berry. 1,969 bags 
Central American found buyers: Columbian, 91s 6d to 98s 6d for 
| grey to colory, and foxy kinds 84s to 86s 6d. 22 bags Liberian 
| included bold brownish at 85s 6d to 86s. 33 barrels Jamaica, 
| 84s 6d to 95s for ordinary to fine ordinary, with middling bold at 
| 1023. Of 549 bags Santos, a small portion sold: low mixed with 
| blacks, 54s 6d to 55s. 


Imports and Deliveries of Coffee in London, Aug. 17, with Stocxs on hand. 


Closing Prices at this Afternoon’s Cali, 


1895. 1394 18° 3, 18€2 

| Tons. Tons. Tons. Tons 

Imported....c.rerserseseeeeee 29,100 “a 27,809 -» 21,530 .. 30,900 
Delivered, home uae .,, 9,500... 10,900. 9,080 ... 10,100 
ce export ......... 13,500 ws 17,60) ... 14,050 ... 17,500 
| Stock ssce cecssssoreee. . 11610 4. 8760 .. 14500 ... 7,230 
Mid Ceylon......per cwt 98/101/... 103/ 107/_...:101/ 103/ ... 106/ 108/ 
| 

| 


Sept. Oct. Nov. Dec. Jan.-Feb, March. May. 
Fair Channel Rio... 65/0... 65/6 ... see eee WE hese eke .- 65/9 .. 65/6 
TEA.—Importers continue to realise, and the catalogues have 
given heavy supply, including 39,059 packages Indian, the bulk 
of which sold, with good competition. Many of the teas under 9d 
went in favour of the buyers, fine being very firm. 24,952 packages 
Ceylon sold with irregularity, some very ordinary pekoe souchong 
down to 544, or even less. Prices.on the whole, experienced little 
change, the average being 3d, against Sid last year. In China imports, 
| by private contract, the business is chiefly restricted to black leaf 
congou. Public sales have amounted to 6,800 packages, and 
| quotations have varied but slightly. In the Produce Clearing 
ouse, Indian, Ostober, closes at 734; November, 6 8-16d per Ib, 
RICE.—No business has been done in rough Burmah to arrive. 
Rangoon quoted 5s 14d to 5s 44d open charter. London cleaned is 
| quiet. Business has been done in Foreign cleaned to arrive, 


SAGO does not move. 536 bags small, by auction, barely half sold 
| dull grey, 8s; fair, 8s 74d per cwt. 


TAPIOCA.—The demand is slow. 1,308 bags Singapore flake part 
found buyers, at 1 ;,d to 1;d per lb, 1,123 bag pear! bought in. 


BLACK PEPPER.—Since last Friday 120 tons Singapore sold to 
arrive, at 22d.to 24d. Some landing or near at 24d; distant ship- 
ment, 2:%d, but the markets now inactive also on thespot. Of 160 
bags Alleppy in yesterday's sale, one lot sold at 2}d per lb. 


Imports and Deliveries of Black Pepper. 
1896. 1894. 1893. 1892. 





Tons, Tons. Tons. Tons. 
Importa since Jan. Ist.............. 2,550 .. 2,900 ... 5,870 .. 3,100 
Deliveries since Jan. Ist ............ 205 ... 2910 ... 4290 ... 3,980 
Prices of Singapore .........per lb 29d 2)d... 24d 29d ...29d 2j4d... 3d 
Singapore, white ......... perlb 4d . 444d ... 4d 44d 4 


The etock of white pepper is 3,580 tons, against 3,340 tons in 1494, and 2,810 | 


tons in 1893 at same date. 
WHITE PEPPER,—The business to arrive includes 70 tons Pen 


July shipment, at 34; October-Dacember, 3 5-32d; near 2/34. ‘i 


last sale of Singapore was at 4A,d to 44d. 216 bags at auction 
ha — in at 3d. 30 bags Singapore sold: fiae, 44d; very fine, 
to 58d. 


NUTMEGS.—There is not much demand by private contract. 34 | 


cases Penang at auction were bought in. 41 cases Bombay 
sold, at 2s 3d for 82's. 80 packages West India: bold, 2s ion to 


88 1d; other kinds of brown, 1s 2d to 2s 6d per Ib. 
MACE is inactive. The quantity at public sale yesterday was too 
small to quote. 


CLOVES.— Market dull, but closes firmer. 1,500 bales have sold 
for delivery at 24d to 2 7-32d per lb. 441 bales, by auction, about 


t of the year to | two-thirds sold, ‘ without re:erve,” at 24d to 24d per Ib. 


CINNAMON higher, as the — sales on Wednesday will be very 
small. Business for arrival done up to 84d per Ib. 

 GASSIA LIGNWEA has soli at 303 to 31s. 305 bales broken, by 
auction, were taken in at 18s per cwt. 

Tosacco.—Very little ing has been experienced during the 
whole of the week, bus low prices ruling for all growths 
have induced some buyers to operate. 
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GINGER.—Cochin is inactive, but not much offered. 325 bags, | DRYSALTERY GOODS.—At the public sales 550 bags Bengal ana 399 
part sold, at 29s to 30s for low small rough. 113 bags Japan bought bags Madras turmeric were boughtin. 100 tons gambier have sold 
\’ im at 32s to 33s per cwt. | to arrive, at 19s 6d to 19s 9d. 


PIMENTO.—There were not any public sales yesterday, and little ' CHEMICALS.— Quotations are in nearly all cases the same as last 
business by private contract. 


| week, and the markets steady. Cream tartar, 73s. Tartaric acid 

CHILLIZS.—149 bales fair Zanzibar bought in, at 30s to 34s. 147 firm, at 113d. Citric acid still offers 3d under the makers’ 

bales Bombay one wae ae m b E , tion. Quinine hardening in price, and demand improving. German 
FRUIT.—The currant crops are likel ow a heavy diminution : ; uary 

— with the excessive supply of Inst year. There is a dull | sola Sate dete ae ee ae » 1s 1d to Is 164, 

market here. Small supplies of new Valencia raisins have again | Soda crystals remain at 37s 6d, ex ship. ere has not been any 


arrived. Sultanas keep low, and a few sales have been made. The | improvement in sulphate ammonia. Prussiate potash is easier to 
crop reported as the largest on record. buy. Chlorate potash, 44d in Liverpool. 


NITRATE SODA.—Spot quotations are unaltered. Cargoes, autumn § METALS.—The copper market is better influenced by American 


shipment, 8s 1}d; off the coast or due, 7s 64d. advices, and a steady demand for consumption. G.M.B. sold 

SHELLAC.—At the public sales on Tuesday 752 cases went at | at £47 to £47 5s cash, and since receded a little. Three months 
irregular prices, closing without much change for second orange. | is now at £47 Ss 9d. Reported sales 5,200 tons. English about 
| The market is unsettled. TN sold, to arrive, at various prices, from the same as last week. There has been a good demand for tin, and 
| 111s to 113s, c.f. andi., and about 600 cases for delivery closing at despite the adverse statistics, the latest prices show some improye- 
1208, October. ment. During the week Straits ranged from £63 17s 6d to 

INDIGO, Pending later advices as to crop prospects, the market is | £64 12s 6d for cash. To-day three months quoted £65.Banca, 39} fi: 


quiet and business small. (Continued om page 1,135.) 
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Commercial Times.—Wleeklpy Price Current. 


‘ The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 






















LONDON, Fripay. DRUGS—~{Con.) s 4 s d | METALS—BCopperré = £ 8 | 8IuK—(Con.) es d es d@ | SUGAR—CRUsHED-(“on.) 
ARROW-ROOT—per sd 8 4 Oil, Cassia.... perIb 6 0 9 0 Eng., Tough p.ton 50 5 5015 | Jungypoor& Comcly 0 0 0 0 crstis No.3c.i.f 11 9 066 
St. Vincentcom.tefn 0 14 0 4 | Aliseed .......... 69 00 Best selected...... 51 0 5110 | China—Tsatlee,Supr il 0 0 0 | Bussiancrystis,c.f.i. 11 9 0 6 
COCOA—duty Id p.Ib Peppermt. Hothks 10 0 0 4 SEE ses ccncuces - 5610 57 0 Tsatlee4 @5...... 7611 0 n Granu 1145 0 06 
Trinidad grey to fair Opium, rky., fine.. 11 0 12 0 Chiliandg.m.b.. 47 0 4726 10 0 10 6 | FineFch. cubes,f.o.b. 14 0 0 0 
SERENE eccesees 6% 0 51 O brb..China,frtogd 10 3 © | 7 6 9 0 | BEET—Germanf.o.b 9 4) 0 ¢@ 
Good to fine 52 0 6% 0 | Senna, Tinnevellygd 0 1b 1 0 6 0 7 0 © 0 | TALLOW-—per cwt. sd od 
EE caneeeneras 43 0 16 0 | ,OtherELlowtogd 0 0 0 0 6 10 09 8 0 Peterche., ¥C....48 0 06 
Good to fine ...... 47 ¢ 50 0 | DYESTUFFS, &c.— _ 6 15 | 40 0 0 | Australian mutton 21 6 a 6 
Ceylon, good to fine & 0 65 0 | Galls, China, percwt 57 0 2s oo a .2 ad Tow’ vet -- 2 6 0 
See ae eS ote 789 @¢| Bails, ditto -.7.; 4 0 | Itain-Raw,fairMilan 15 6 © 0 | waproca oe 
soe ss onenquere TAS ..........-.10 6 13 0 | doSteelatMdisbro 3126 0 0 Organzine-Fairtogd 19 0 9 9 | TAPIOCA— 
Gee ne 8 6 Gambier, block ... 19 9 0 0 Scotchpigiron,cash 46 45 9 0  Trams-Milan3thrds17 6 0 0 | & I. Sake, > 2 ; : i? 
8 . 5 j alia tae 
Middling to fine .. © 0112 0 | DyYRWOHODR2te” 2 Oo Sf S| Middlesbro pig .. 37 4 0 2 | SPICRS-Pevprbkplb TAR—Stockulm,p bi 14 6 15 0 
Liberian .......... 330 88 0 1 perton 0 0 0 0 | Lead—Eng.pigpton 11 0 11 5 | Benang .......0.. 9 ig © 2h] | Archangel ........ 9600 
East India, plantion. 92 0 105 © | Pastic, Jamaica 426 415 | Foreign, soft...... 10176 11 9 | Singapore ........ 0 2§ 9 23) TRA—daty 4d per ib 
Mysore, med. to bold 92 0 110 0 he pee 00 icksilver pr.bottle 7 3 7 5 White, Singapore.. 0 4 0 48! Congou, ord. to fair 0 3} 0 6 
nest marks ....105 0 120 0 Lima Wood...” 910 90 bao Silesian prton 1576 15 10 | Siam............ 0 3§ 0 4 | Medium togood.. 0 it 010 
Bingpr., picked Bally 0 0 0 0 ‘ood Campeachy 00 815 n ‘Ea lish ‘ots 87 0” 00} Penang .....+.--. 0 3 0 | Fine to finest .... 1 1 21 
Mocha, mixed tofineas 0 116 0 | afyoed Cs 5 90! Dodo, bars ..... 6810 9 0 | Rimento.....---.... 0 28 0 25| Souchong...........- 30.8 
Jamca_lowtofn.ord. 80 © 92 0 | Jamaica.” 6 tte 64 10 64126 | CiBMamon—istCeyln 010 1 6 | — Good to Finest 08 20 
Low middg. to fine 95 0120 © | Red Sanders... 410 0 0 | Tin plates, per box S Do 2nddo ........ 0 9 1 3 8centd Orange Pekoe 
Costa Rimidtofine 92 0106 0 | ganan ss 0190 Coke, I f.0.b. 9 6 10 0 | Do 3rd and 4th.... 0 8 1 0 MtON.....2...6 05 16 
Ord.tolow middig. 85 0 92 0 | — Pre tertrttststees Zine, English, sheet 18 9 9 o | Q&88iaLigneaunwkd 30 0 31 0 | Scentd Oprs.,Ganton 0 3) 1 1 
Cent]. American .. 85 0 93 0 | ELEPHANTS’ TEETH—per cwt. Antimon rton.. 3110 32 0 | Cloves—Zanzibar .. 0 23 J 2} com. tofair. 0 2 06 
to fine ...... 94 0105 0 | _oft60lb& upwards 56 0 66 0 MOLASS'S-W.L pet 0 ee | Penang ......... 06 0 9 tofinest .... 07 24 
Foxy descriptions 84 0 87 0 | FLAX— s £8 | OILS—Fish— . eu. Ginger—per cwt Gunpowder ........ 03 08 
Ne 909 O10 0 per ton, ¢.i.f. Sperm, crude ptun 36 0 33 0 Cochin cut. ...... 50 0 80 0 Good to finest .... 0 9. 23 
Brazil, Rio, quay terms ZK... . see ereee 0 2 i0 Whale 17 0 18 0 Do rough .... 32 0 38 0 | Indianand Ceylon— 
Good ist tolow sup 78 0 82 0} Pern slat abet c 0 sae Do washed .. 32 0 36 0 Bkn and Fannin 0 4 07 
Fair to gd. channel 76 6 75 0 | Petersburg Bejetszy 23 0 29 10 210 0 0 | Bengal......... e+. 23 0 25 0 tofine.. 0 8 10 
Commontolowfair 69 0 73 0 | FR * 5S 6 6 6 | HERR cc-cns- 000 0 00 Broken Pekoe .... 0 6) 010 
Santos good avrge.76 0 78 0 ened sded a i ee Jamaica,low&ord. 53 0 68 0 Dogood to finest 011 2 6 
CHEMICALS— sd 3s 4 oe 6 4 0 0 0 0 0 | yy, D0 mid. to fine 6) 0100 0 | Pekoe Souchong.. 0 5} 0 7 
Acid, citric....perIb. 1 4 1 1 . -145 03 0C 33 0 34 0 UD sess 5se00 perlb 14 28 Do good to fine 0 8} 1 3 
Nitric 030 3 ulf -Bease 33 ¢ 3319 | Nutmegsgoodtofine 27 2 0 ren 06 09 
ee roe oa 0 3 Provincial ........10 6 12 6 ov 01 to medium. 14 2 3 Do good to finest 010 2 8 
Tartaric, Hnglish.. 0 11 0 11)) Bgutraypetdupd 0 9 0 0 22 0 9 9 | Chillles—percwt. .. 26 0 36 © | gpeR—Timber& Hewa 
snvodubers 00 a 9 2015 “ 
Alam iempésgnd-pt 4512646 5 | Yalencis . es seed’ Grade is76 15 10 SPIBITS~Ram,dty.p pt. Gal 10/10 Moe iS 35 0 10 8 
Ammonia, carb, pib 0 3) 0 33 _ e e°e 0 0 2210 es a Pitch Pine Timber 39 0 65 0 
Muriate .. per ton £2578 28 10 MO cccccevecocsese 0 00 24 0 2410 Pint 30 10350.P. 28 838 00 00 
Bulphate.......... 5 0 0 eee 2210 23.15 rere nwo, 31, 8 $] = sel pins, inge 77 60) @ 
Arsenic, lump, pewt 29 0 0 0 “i : 36 0 36 10 an on se. 8 —-"  — milsom7s 
Deedee 15 6 16 0 | , Bleme 0000 0 5st 0 Leeward Isl, prf.. O11 1 1 2 0150 0 
Gen i eee te 6 6S 8. Michispe 0 0 0 0 E.l,andMauritius 0 9 0 10 | Quebec oak ........ = °ao 
Pearl do do 37 6 0 0 Geconds ......... ° 0980 vee 820 60 dy, dut 103 10d per proof gal. as 60 snercce = Hee 
Brimstone, Roll.... 6 6 8 0 ne. Senees 00 00 2 526 0 0 o.Vnt.14 3 4 6 Wainsct. lzs meee es os 6 
Bleaching wdrewt 715 8 0 -+--per z0000 sdesd 1888..12 2 12 4 cont io. eee Wood. 
Boras ref. © 0 18 9g | Wemons,Palrmo,pbz 10 0 15 0 taafit 34 6 36 6 | Ist brands | 1889-. 11 8 11 10 N Petrs. sti £5 0 7 0 
ar, Istewt 73 0 76 0 | Messina selected..15 0 17 0 Bombay praidibs 37 6 38 0 | imbhds {180-. 10 8 1010 | Soeaiay Pood wo ao 15 10 
saan oe 8° S NutePreclone phe 19 © 19 8 Lene 33 Lisss.; 9 0 9 3 | _Commen...... oa 
ne ron 09 00 GUTTA PCHA—fine s d 3 d in brown 32 0 00 Gorn sprite, pfdy pd 12 324 Fin BD ncceeesere 70 810 
Potash, bichrmt prib 0 ‘t 0 4 Genuine ........... - 39 46) phomBaGo— 8 ey 3 2 ‘ land ist pine. 140 M8 @ 
Chlospte esenseees -° . 73 HEMP—Per ton gs ss Pezion, lamp prowt 10 0 16 0 n spitits weve 0 9 0208 — 2nd —..12 0 oy 
i arco, 8 6 6 SIR eet en © Si Gane GALTPETEE— a 
Sulphate .-per tongiit 6 19 9 | JUTE, good to fine.. 13 10 16 0 | Frleslandérsh, due so 0 o4 0 Enefist, retned 122 6 H 6 | Pitch Pine Planks 10 0 12 Is 
eee iw air ..... - 9 0 1210 OPSCY . 2... 0+ cere Nitrate of Soda ae a 8 4 dck, 40ft. 3in 16 
BslAmmoniacprent at & 32 0'| CGommos fotairse Kt @ it a) | Banih.ny <u Olof 9 | OHRLIS—M-oP’perowt: ° | Starer Balle pmileny 1 § 
SodaBicarb.,per ton £7 0 £7'5 | HIDES. Oxk0owpib © 4 a | _ Brittnyrolisdozibs 10 0 13 6 s-srerevere £8 0 £810 | New York pipe .. 
exship pets? 6 0 0| galtedBA&MYV. 0 5 9 7 | Baconsngd.—Wirird 64 6 70 0 ssreeeee 6 0 £7 0 | TOBACCO— 
0 pe £2176 30 B. Grande 0 6 9 6h] Limerick.......... 67 0 69 0 rp SOS £5 0 £6 16 duty 382d perlb s ds @ 
Caustic, 70%... 715 80 Audvaien 6 @ 8 6 scuataanmeckar ae ae a Australian ....£5 0 £6126) © Ib -- 0 4§ Ol 
s white, cwt 25 0 0 0 © Seaat t 0 5)| Continental 61 0 65 0 mbay ....- s;+- 4426 £4 16 Virgins leat ware 
’ . 00 aM 0 6 4 York... * 93 0113 0 UGAR—per cwt. cn” WEED co.0c0 6 Be 1 
Bulphate (‘uiaine—" MPapecererenese 0S 9 MH] pirwh co 3) Ono) @ | BEEN Indinarrive 9c 12 6 | wontacky tent «2 9 4 8 8 
: Seep enwere 6-6 3 64 meek 6 SS One 06 Forto Rico, Grocery 13 6 14 8 | wy wdaty ve 06 18 
Do bulk ..... wis kh a eee East india... 04 10 54 0 60 0 tus crys 9 0 90 © | Qolumbian leaf ; 
French. ....------ 00 00 Meuritias 0 33 0 8 48 0 54 0 ae + 00 00 d 6d prib 0 1h 0 & 
German .......... Bo = 13 fh 0000 DS «w- 2-0-0 0-0. + 8 0 9 6 | gavanns...........- 4 60 
Sulphate Copperpingis © 17 9 insurers OS 8 © Grainy covaibesd 1, 8 38 & | _ Olgars,bad. datyés 5 0 % © 
’ guipwar four’... "8 © 8 0 | HOFS.Rnelish pews 41 10 4s 0 | Spa ose cc) | corer 2.0). 2] rere oe 
- per ve brown .... 76 JL— r 
t Coou moe tate = —eg aw eae we 3 gb & | Madras, native. .°°:7 0.0 0.0| “Mectes 8 Da, hggs £0 10412 0 
co woreee Wijarg sso BS 28.8 o| 3 we 8 Oe Half-bred hoggs 910 It 0 
: COTTON— INDIGO — per lo— 89 Ho | manila, fiotlo:.:::: 7 0 7 6 | —  wethers 9 0 100 
ia Tinnivelly c.f.i. .... 0 3h 0 0 consuming kinds 3° = ; — Taal... Ys°?'s Kent fleeces .... 9 0 10 10 
to fine 4 8 6 3 3 0 4 9 | Sigm&China white 0 0 0 0 Sth. Down ewes é 
! Bis... ww. 136 44 6 to mid. 42 46 : ywtogoodyellow 0 0 0 0 and wethers.. 910 12 6 
DRUGS— wtogd.ordnry, 26 4 0 (sus 4 wtogoodbrown 0 0 0 0 do.... 9 9 0M 
a Fine K.L. p ctl10 0190 0 Madras, Velore .... 2 4 310 oe ee Java, greyaud white 0 0 0 © | Golonial—per Ib. sd ‘ 7 
i Alves, ok to ane $3 $m 6 Rs nciacannins 123 28 518 3 sesererececese @ © 8 8 Vic.—Fieece super. 1 3 +3 
as saee Sean ane se § °} 6 | Kurpah, good tofine 3 0 8 3 oe cel Syra +2 80 9 0 good -.. 1 HT 
‘as 5 Peru per Ib 8 6 0 0 Ordinarytogd mid 1 6 210 - 98 06 | “pum cveallied 0 © 8 0 gocnred overage -- 3 > OM 
* Capit ipwwvereee BS LD ee, Sn at 3 33 Java ahoat.. 20.0521 Gos | Na WeSsd arr. 1 0 it 
: Callsays. ;.... Eiises Cuba, Centrifugal. 0 0 0 0 average.... 0 7 
a}- BLT. &e. ren oe 1c butted 61 2 68 4 80120) BrtogdiM 06 8 
AE oe 0205 do 33 1236 aro. -togdMuscovdo 0 0 0 0 Aus., Gray avr. i 
ys J Rarinzp—London avr. 1 
By Gardens caRan, prise. Oris; & Forgn. butts 1628 861 0 «(1 4 Ais average .. 0 &@ @ 
8; 144323 do 250 1120 finei30 6 149 0 Be ae ae — 1 
; 10 26 Aus.&c.1435 010 1 6 0127 ¢ bes, NO.1......15 9 © 0 —~ o 0 
i Gaatorell tases om 00 | Cite tes fea -we, 0105 OWT 0 Do No. o--+ 14 8 0 0 overage... © Ti 6 
* Gum Beujmn. Sum. > om 1138 rd totais 0130 0 | Granulated ......13 6 4 0 Greasy average.... 9° ° 
ik es. p> ews "1m On @ yo 9:3 #1618 8% 0 112 Crystals ..........13 0 M4 0 Natal—Scourd avr 0 .1 ° 
ue Bum, dropa.. 19 0 45 0 010 1 6 | Sticklac, Siam Fo Oo a | Bue wereccrcenee 8 6 MF 6 Greasy averane.-.. © 8 
" Kowrie, rough.... 4 9 & 96 ree as PA oo Treacle .......... 6 6 18 0 fe 0 
Pts t aanha........ 60 § 9 Bugiish oie 12 Cavsaep—f.o.b. in Holland Vic. good to supr 0 tt oa 
ei ala feat os @ nl 0° Hoelihy per om 18 Bengal—Surdah p 1b . ° * . Gaverior, bags.... 13 a3 ¢, New Zealand fine. ee 010 
; usk ain, 6 e°3 0 , we @ 8 8 98 Gonatea .......... 89 9 9 French ‘oaves, f.0.b. 14 0 @ 0 = ) oe BS ow 
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BRITISH FUNDS, &c. CORPORATION os 
on. a 8TOC . 
a or NDS ‘i KS, —— FOREIGN STOCKS, & Oo—Cer, 
: Divi. [Sg | west Joang| Divi. | Saji e 3) 
mee 7, until — Name 4 oem ee 4 i Name: Prices.| dends | 49 5 Mame, 
Quarteriy..| then 9} %, red. 1928 .. 1074 ale ne — a == due | Smi45 i 
De « at red i Sept. 2 1 8 ur eee De | . ie eae 
eeeeeecees : ey of Wien ex Debentures’ 1914 12 TcHTe Aor ( Oct. Do 5 rf 
; elas oot Grey nth (NZ) Har Bd. Gta. 1925|109 11 3 a May Nov.) .. 
whee eta ik HOA A pelt ON) arto Bam 3 | ut a BorD,| Dodraligh| $1.36 [ues Oak! =| ‘gaara mi 
Mar. fe ie is, Sep. eo Tepls “wie werd aseu Loan 1908109 11 Qrtrly, iB 5 a. Sanne ris Wii an. July es 0 \DatchOrtsex. rf wk 
yane coosees'Q8P Tapli| Do do .-...0s. pieesta 1921/1024 ; 
SoA: aie By | gba ana. Sou lagen | ee «| nu 
April Oct .-| Do Bonds 1910.. Blip 2: |76)) New Pl south Mash. Bra. .|1909 ‘03 6 L ph, Oed.| 2° at oe = 
ir Bet “|g aad Pee ims.. ie ions ; New Yor City (Ex, 40 10). eee 1901/13 18 | Qrtrly | | 3h \P.orD.| aeeisedoa® iba Jan. July} jase (Germant. tn * . 
ia Gert «ES Mauriting 3.8 ee Zu Do Gold Coupon Bonds... .|1896/95 103 | Loan 1879. . 4 89 91 Tan, Inly| .. | Pur Lvallen, ex: dt § st 
= ae itu 8. Stock AY ae is | Osmaru Harb. Board Reg ..| * | 8) &5 | JneDec ! Por. Do ‘83 Loan 4 | 8 78 73 jJan. daly) .. re an Gon, 4 |103" 
poe Ane. .(Parkieh Oe Og eS aie Do {Bearvr) .......-...- .-.(1919] 3040 | Apl Oct 1, |P.orD.| Do 1888 .... 4 Apl. Oct.| .. | .. | Do. 181 ....8 08:00 
Tadingtose a a tce aie irae Otago Harbour Board » 1877... * /10¢ 6 | AplOct .4 'PorD.! Do Bas. jaa 4'| 14) bi Quarterly) .. | .. |U.8.Fund.i9i7 4 |114 16 
pl eee aNFred oie ort 816 | Bo Debeatass Aaa eos | Saeed cm |e | oct Meee | 
A Re re Sa a ie, a ee iy way -- 6 | 94 rT} oe oe | oo | BO. noses ee ee 
q Bb Ate tle of Mas 3 Did E 6 par ane = Witarwok eH iio8 0 | oe" | orp. Buanen Arr | gay | ot || Mande SOON | ot 0 
“ ~~ GORPORATION STOCKS. : Ly ay Sedantctes ee eveee| * [106 8 | AplOct 2 [*Bept. | Do 1883 ....6 | 28 SC > ae 
Cit veneers. 1995/1006 | FD, 1 | : 
(United Kingdom ) ; Timaru Harbour Board Debs. | 1914\tol 3 be ane 1 Noy. Beet Ba i $ | | ott ‘i ee 








eee ; Wanganui (N.Z ) Harb. Bd...|1906|:08 4] J Onomaat Guanes AED DUpens 
Preeot) ponps, Loam. an Closns 4 Westport (N. Z.) Harbour Ba..':925)i09 11 | Ja. 3, | IP: or D: bo 186 a vito | ot 7 eat ” 
east | 


* Subject to Drawings. 





me | TRU Ja. yiy.| \P.orD| Do 1887 .... 4 Closng 
Ja. Jy. | "Mar. | Do Gold” ao 44 of 99 | Amount. | Name. |Prices, 





































































































4 16,061,688 Metrop, Gon. 1929"... 34 12 ti COLONIAL & PROVINCIAL Ja. diy. i; * | Do, 1892 ....6 \M2 3 ree eee aibntiiuoniahiaidinans 
3 10,850, 0 ceoseece 4 ITIES. a. Jl ur or Dw 10 93 . 202.6 i 
g “0 com 1919-40" saiger* ay ica 23h an SECUR Jne Dec! 2 | Api. chee in eh easeatt Perry TY wiscrscacesececera/ iB) TQ 
m. 0 wes nt | ne, 189) 7 F OMA. «0. 0.0.,/143 47 
| of London), 1906.. a {wa ¢ |Amount/ Dividend Name. |otosne May Nv, +-| .. | Doty Bilver™ 8,101,690, Do Pref. Con. Ord. ...: 95} 6% 
Wate. 208 Cor. fla oo 95-8".... 3 8 co 3 & | Due. | | Prices. mz eat, ak /116B 173) 508 one! nh Con. Ord. .... ot ‘, 
onds, eectcces a) oe ee | oe 0 9 } + bawee 
@ eat, 000 pirataghan © si ith HN i 649,040) Ja. & Jaly Brit, Ool., Ins.% ihe a ee Se Loan, 1895.. |tos 6 Sassen! City and South London... “| ssn 
a Hoy rmingham Cor ‘12 194 . "79 none, f Imbi 7 neral ......| 10 12 
"4 1,910,931} Do ° do, 947 oven SLD i 194,500 Ja. & July’ Brit. iccores, 3 HLt is CoMyer 1 iy Seedeoen’ ae que 8,240,799, East London Cons.......' ¢2 ve 
3 $on/o00|Bradtor4, 1964" 6... 3 lies 10 10 | 600,000 Ap. & Oct. Can. Dom. Rly | of,red.1919 6 | 19 24 | %042,000 Furness, Con, Ord.......! 
3 638,489| Brigtn Cor, Red. 1946". ... 24/120 31 1908” 6 [113 15 | Op.dnoi' 2 |*Jane| Do Bonds.. | 15 a1] ,0927,920 Glasgow & 8. W Ord. Sons 3 
‘ 1,102,012 Bristol Corp, Deb. Btk. . 8 120 3t 14,672,100 My & Nov.! Do 19046-6.8 4 (198 12 | Ja. Jly.| 1 | 1898 (CostaRica'A 5 | 3) 32 | "Sn2.860 Great Kastern Ord...... 78h 58 
a 1,195,200 | Cardiff Stock, 1936%...... 34/15 38,19 7,627,900 My & Nov. Do Insc. Stk 4 [128 12 | Ja. Jiy.| 2 1898 De 'B’....6 | 28 30 920,133 Great North of Scotiand 194 6 
a 876,00 Cheltenham, 197i" ...... 8 |10°3 7h 247/022 Je, & July Do Red. 1910 4 110 12 wn Wi ee | EcundorNew Ex 9,738,386, Greet Northern Con.... -|t26hi78 
a 494,419|Croydon Corp. Tred.*.... 34/128 30 {3,9¢4,118\Ja. & July Do Insc. 1910 4 110 12 .- 4h ascdg to 6% | 26 28 6,492,254, Do Deferred ..... | 62 62 
3 saree verby, 192-0" Se enieanen ae 7 470,700 Jne.& Dec. Do. Dbentes, Sonne ay By Bas |p'd | Egypt. On On! fd 4 1038 43 1.150.276 Do Bf auttaytn 6) a 61 
3 ublin gees Gatton Ju 1 , 8 1 
4 47040" |LLuddersfeld, 1934* 8 1065 73 4,629,300 Jne.& Dec. DodoInsc.8k 34 108 10 Ab: “Oct, ee ’ Do o Ine. Bk. 3 93100" 22,367,670 Great W: , Con. Or jteodsee 
» £0.00. Hull Cor. Stk., 1943". * Bylize as'| 588,00 Ja. & July DoRd.1910-36 4/112 13 | JneDec Par orDwg DoStateDom 4}!105 6 oa Hi hiands ¢ Ora Con, ..../113 ; 
§ om Wet Leeds Corp. Bek. 1927. 42 \120 ) 28 3,451,900, Ja. & July Do Ineo. ted, ‘ hn 13 Apl.Oet ob gs pe Daira. ; . 4/1025 34 15,740,008 Lull, Barnsle ees gis tt 
a ; 0-85 ..06 ; 437 740, a 
‘ 1/396 498| Leicester Corp. Red. Sik* 3p 18 17 lo gog.se: Ja, & July Dored. 1038, 3 |t01b 24) Ja. Jiy. 1 | Dec. | oat a4 £7 | 12000,000 thond.: Brighton, ec. Ord, iz4 76 
a $606,217 Liverpool Corp. Stk*.... 34)232 33 |1,39),700 Apr.& Oct. Capet9o0 17, dge44) at: 14] Ja. Jly., Pur orDwg! Do Fdg. Ln., 6) 24 27 3,548,860) Do PE{ Dfrecy no div. | 192 94 
DRE ree erga 2 | ROR Brice cca te UR Ya ech] de eee eae | 
006 e . ® e Ss . . | ’ es 
612,915! Do Red., 1941". * 3 |ogp2¢; | 687,200 Jre& Dec. Do 1917-23 2. 4 118 20 Te. 37. .. | Dec. De tds 2.8 | 324 3h| 14,250,282 Lon.Chatham & Dov. Arb.) 10}9 
800,000/Middlesbrough* ........ 32/107" @ [2,208,025 Jue & Dec. Do Insc. 1923 4 |(22 22 | Apl.Ozt -. |. | Do Rentes..4 | 25 2 39,950,706) Lond. &N.-Westera,O ack in 
4 Newcastle Cory. 3'791,895 Jne & Dec. Dolns.Stk’83 4 |!2° 23] IneDec -- | Nov. Dose Lari § 31 33 | 10,008.47 74|Lond.& 8.-Western,Cons.|tct 3 
4 SUMP: sebsiwanseenes aye 34/116 2£ 9,997,566 Apr.& Oct. Dot%Cns.Inc.4 |1i9 2L | Ja, Jiy, PurjorDwg! Do Monoply, 4 | 3° 3 1,57 76,030) Do Pret. Con. Ord..... iiss 36 
a 894,120 Do Irredeemabie...... Bh 126 28 [5,079,426 Jan. &July Do Con, Ins,. 3:)1!7 19 rtriy. Pur orDwg Do Fdg.’93.. 6 32 34 175,030) Do Def. Con. we. veee| 70 72 
5 3,060,000) Nottingham Corp. otk. * 3 \112b124] 166,600 May&Noy, Ceylon ...... 4 jlo LL Ted Dec. (Guatemala .. ¢ | 35 £7 1,338,350'Lond., net a &c, Cons,'1.8 21 
; 469,0C0/ Plymouth Red. 1942*.. 3 1108 g }1,076,100 Feb. & Aug Do Inscribed 4 } (18 29 ay. -- | 1896 |Hawatian .. & |e 12 | 1,086,823 _ ‘Bhet Line, Ord.| 49 é1 
¢ you, 000 Portsmouth Corp.’... jana a7 p48 0,000 May&Nov Do Luscribed 3 | jWO8E 4a Op. "73 none ‘snce 71 Honduras, 67 A 6 . 2,213,920 Do B tf Df rec. no div. || 74 76 
a an7i0 Reading Corp. Stk. 5 34,127 29 | 124,000 Mar & Sept! Fijian Gv. Ded 44) (08 8] Op. ‘73 none snce'71 Do 1870 ....10 & 2.213.920) Do Df | untiis%is paPt 28) 9 
j $76,0l'Shettield 1925, Bed..... 3 ic7 LL [1,069,199 Feb. & Aug Jamaica Insc, 4 |‘15 37 | Ja, Jiy,o'ne| .. | Hungarian 4,200,006) | Do London Exten. ....| 3) 32 
1,201,240] Do . 3 i103 6 | 346,700'Ja. & July Manitoba,teno 6 |\*2 18 Gold Rents 4 (2014 23| 1,086,840 Mersey, fully paid, 6%..' } 1) 
a01,0% (8 thampt ‘nGorp. 1946... hn ; €5,400 May& Nov, one Cons. : al i Jne Dec 1 cr .orD, inten (Sard) loo 2 oie Peete Cons «| . ao 
. DE ccekiecss MUN Eee lh eee eee j* | BGOL..scees . o , 
$97,200! Stockton Corp 1908. . of 12 14 | 480,749 = Do a lgs7 4 {16 18 | Ja. Jly.| *Dee, | aie dia § | 1056 8 9,250,000!Metropolitan Dist, Ord.| 28) 9 
\Swansea Corp. Btk..*.... 3h:127 29 | 768,700 Mar& Sept Natal =zenoogs 44).22 24 | Ja. Jly., -- | "Dec. | Do 1862 Ma- 83,765,433 Midland, Consol. Ord. es a 
462,40" West Ham, 1939"........ 3} 1093103] 16,700, May&Nov. Do 10-40 .... 6 0¢ 2 Tema Rail, 6 | 8¢ so |  Sf4le186 North British Ord. Pref. 
136,0.0| DO WME 26k ceesss' : 105 6 276,881 | |Mas&Nov., Do Cons. [nse 4 |i17 19 | Ja. Jy. 2 | *Avr. Japan, 1873.. 7 |164 7 9,163,650, Do Ordinary .........; } iv t 
180,541 Meymonth Regis, 1918".. 3:05 4 3,026,444 Apr.& Oct, Do 0 4 |!29 23] Qrtrly | 4 | 1893 |Mexican, ’88..6 | 9!4 24 26,212,095 North-Eastn.,“ oo eo 
Wigan Corp. red., 1921". . 3 1038 74|3,701,240, Suet Dec.’ Do Tuscribed 34/18 9 | Js. diy, none till "99, Do Natl. Raii 2,020,400 North London, Cons...../201 10 
161,000| Windsor Cor. red. 1918 .-3 {10:4 43} 937,60 Jan.& July Nwfadind, 1941 34) 99 92 | of Tehuan- $,230,140 North Btafford., Oon.....|126 #8 
600,630] Wolvertmpta Corp*.... 3h 1s 6 | 320,000'Jan.&July Doln.19/3-38 4/0 2 | Cepes ....00 6 | 78 80 636,395) Khy UCJ. +. +0. s-0eeeeey BIO Dt 
399,000 York, 1916-41 ..........-+ 05 6 |3,049,400 Jan. & Jiy, New 8. Walee, JneDec =» | +» | Dosil. Cur. 6 | 40 45 3,183,180 South-Kastorn, Ord."-..°/136 33 
~* Free of Stamp Duty ev sensual & July Doz oe ivi oT te Mig etsy. arene Nie Ext.,00.. 6 | 9:2 3h sean De bt Br a 
i a. u 0% rawgs : | ee crgua, 19196 | 2) 35 . | 
7,201,000 io3 Pu D ‘ 6,192,284) Taf Vale “Stork” 1839.. 
CORPORATION BONDS. Ja. & Jury Do 1903-10 .. 4 [103 9 pot | r orDwg' \Norwegn. 1886 34/:01 3 140°000 Waterloo & City, & £2 paid maid “4h at ra. 





"813,700 \Ja. & July, Do 1352 Loan ‘ 107 8 | Fb. Aug ae \orDwe Do 1838 ...... 8) 66 98 

































































































































































(Colonial and Foreign.) 
Rae on ee 2686300 Ja: & July! Do Koscrived 4 l1ishei] Ja. diy. -- | "duly Orange roe | |... | danas Laasan av Fiano Rawrars 
i 12825200\Mecr-kSepe| Do Inscribed 3/10 6 | Ja. Jiy. $ |Dec.’96 Paraguay, °86...| 17 a 
ig 300, 208/38. wy N. Zeaind,1914 6 | 116 e Ja. Jiy,nve| .. |Portugueses | 208 +h Mame. | Com ae “Yloang 
Name. | Cioang 684,700; Qu uarterly . Do Cons..... 6 (103 MarSep 2'De| .. | Russian, 1822, 6 [134 39 ee Gaaws. 
i Prices |29160302)May&Nov. Do Insc. Stk. 4 tit 13 May Nv 14 | preh’s| Do 1860 .... 3 | 1 9% | Birkenhead ILANWAGWilOs” 
% 5,439,323, Ja‘ & July Do do Hy iué 7 ly.| ++ | Jan. | DoCons.R.R. Hast Linco f csoveesesso ee 
: Auckland er T4000 May BNOv- pebes (Prev) 6 | he S Qeeri. | a 1 ae pa = . Lqates | Blackwall fat Masta... 8 
: Bosten (0.8.00 sr an} is ul 106,306 /Ja. & Jaly| Do isis...... 44/105 7 rly. | a5! Jae. | Be RE ere 10 8 |wottm’§ Grant, Be O.1@t. Nordha. tes 63 
BE Bern en earls. oonosl gael 122,0003a. & July pe eis-vone S lies | Iuebes| -- | ADL Dol Tramecein al 8s. s1 [nome Sub. 96 % min. IG Northn. |tz 26 
: of Auckid “Gons. Act, 70, 1930 132 25 | 600,000/Mar& Sept, DoSg. Bds. 1934 4) | 106 § Fb. Aug, «+ “July Salvator...... 6) 63 t< 
: Debentures, 188, ve] Lt 13 | 765,000 Ja. & July’ \Geocasisad, rly, | +» | Dec. |San Luis..... . 6| 83 90 Dassrrons ‘Brocas 
ty of Rucnos Ayres De 36 seveee 6 (102 4 | AplOct, 5. | “Aug. |8.PauloProvof 6/ 95 98 Present | a 
§ ty of Sas 10267400| Ja, & Jaiy Do 191816 2. 4 07 § | CpMyai! Par/orDwg ante ¥6,88-4¢ | 24 14 a (Prices 
: 10886900'Ja. & July Do In. 1915-34 4 | :10 12 | CpApai. «+ | Sept. | Do West Coly, oneme, — Prices. 
. 8,447,134\Ja. & July, Do Inscribed 34/104 6 gltaliway 4 6 | 26 a7 3..| oo? 
: $16,100;J0. & July, Sth Australia, ||. ee vt | eet a etae Rig, 6 | 25 sz | $90:702' Brecon & Merthyr A....4 |124 #7 
‘ 004,700, Ja. & Jaly! Do 1901-18 .. 6 |105 25 | Ja. Jly.| 18 | Dec. |Spanish nick. St0:280\Oaled . B....4 |106 9 
b milton, Debe......./t  Rinoooide. & July; Do .sit-iuse.. 6 j187 29 a i Duty Bends S| ese $ *$48:088|Cornwall Minerals’ 2...°4 tas a 
§ of Melbourne»... **hiouT|tck 18 |. 200: in) Ja. & Jul Dole a itt > UE. 2B cep, ismedshy 1e78 4 | nett] | 44stt0| ast Lond. tnd chg. A 4/103 34 
hy series igtl ior 12 I 1,385°900 Aprek Oct! DO19I6...... 4 (Ics 19 | ADLOct! <- | *Jan.| Do 1880 ....4 [101 3 oe tie Do odo te ss 
2 ty of Mexico Btg. lon. * 734 2 IETII600| AbE.& Oct Dolns. 1916-364 (1.1 13 | Fb. Aug, -. |P.orD.| Do 1888 ... ae | oie 350.000 Bo Quarsnied ae 
of Montevideo, asc. to 6% -; 354'800\Ja. & July Tasmnia. 191 6 100 13 | AbLOct, .. |P.orD.| Do Eng. Sep. 3 | 991¢1 | 993/333 Forth B 4 144 4 
Of Montreal Sterling = 108 4 1,923,760, Ja. & July, Do 1908...... 4 106 9 Ja, Sly. | Par orDwe Transvaal. vee @ LIOR 164 “46T |F veveseroee B HRS & 
i imebensessinasieal | te 1,000,000\Ja. & July Do 1836 Loan 4 |i08 Ja. Jiy.! . z | Tucuman -... 6 65 60 Komi Gimeey aaa oo 
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___Fensior Raltway OBLIGATIONS. eid pean ld a _ INVESTMENT. 
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i ‘Brazilian Imp. Cen. poe be 8 108 ; 10 | 10| Dae y Preference. -../-.; 1€$ 73] Thlangus,G@ & Co... ... J, 17 8 | | American Freehld. Land Mt, 
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100 \Conde d'Fu Debentures...... 5h 85 £8 10 |Chicago Breweries. ..... $tk (100 ‘Artign’s, Lab. & Gn. Dwell.L. 115 2: | 98 | a1 ts Realization, L.......| A$ 8 
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100 [Donna Ther. Chrstna., L..... ob 7% 8 Stk 100 Debenture Stock. ...../114 16 | 10 | Assam Rail. & Trade., Pref. 14)15 |ata on | De ustralian & NewZ. Mort.,L| 0 4 
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100 Ottoman (Smyrna to Aidin).. 6 108 9 | 10 | 10 ManchesterBrew'ry,L.,Ord.| 13 13:/ 10 9 Cassell and Co., Limited ..| 1738 |10| 1 Fre ™ er imited . ve 
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ccccccceses ccccceccces 3) Z, Preference ...... 5a 6 | 6 . ; a 2 | . ‘ 
100 Royal Trans-African.. --» 5 63 67 | Stk 100 Do ist Mort. Deb. Stock 87 92 istk 100 ae wae un 6; & 5 leart 8% ¢ Preteretice eee 
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19 _ Do Mortgage Bonds........ 6 119 21 | 10 | 10 |Threlfall’s Brewry, L., Ord. i 36 . oe lieo | De a Ba seccvccece| 13 14 
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sine = |= oe 5 5 = & SE 6 6 a. ae Co., L é 5 Stock Exchange 3) % Deb.8i 16 ° 
hi y | eran | ee ee ee | || 10 | 10 Henry (A. and 8. and Co. ),L 231 io | “o T Land and 
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160,000 Th Anglo-Austrian 1208 1294/14 16 | 10,000 AllianceMar., L}! 00) 36) 48 59 10 | 10 ‘Hot = 7 aseeeees no 1” ag | 10 | 10 | Do 6 % Pref. Shares... la 
29.970) 7 |AngloCalifor., L | 22 | 10 11 12, oes 22) Ds Atlas Fir. & Ai. 60) os 31, 1} 8 | Do rg Preference voe| 2B 20 | 6 g ‘Trust and Le Loan of Cauada., ‘ 
onl of, Aner ytn.., | 4b 43 | Br. & Fr. Mar. i sgcceese! of | Do sscssesseens| 1G 9 
60,000 ¢ 4, Anglo- Foreign L : ao g | 100,000) 3 | Brit.Law Fire,L 10 1) 123 Pa oe Ped te i iis} 10 | 7 Trustees, Kxors. &¢. Uorp.,L| 0 t 
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‘ ~ a "000 Keoseel wewdcccntts 10 4% Debenture Stock 
Sy Kan: semua ws | +] eugan| J, Moat iach ot uit OHS UE pt Bence Erica: C8 3 ae lin [laent Rs Oar eet 
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2 |, BB.America, [| 10 | 6 | 44 48] 240,000)7/6 p.s San Fire ...... 10/10 0) 38 | 18 | ‘Primitive Nitrate Co., I...) 34 1 Do 4, Debeutiire Sisch0F 10 
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eae ee se} _TEA AND COFFEE. eIae, _TRAMWAYS, &e.—Con, 
} oa i ' i | i i a ss aes — 
> = ' is 
2 =: Name. Cloang 3 2 Name Closng 5 
aaa 5 Prices, OS Prices a\é nae 
1 | 18/ Burma Ruby .......-..--- + 241})/ 2 2 Assam Tea srossere 740] 2! 8 | “a 
2 | 2 ave Copper, Lim 22; 5 6 British India Tea, L....... 33 331 6 | 6 i 
2 2) DoCum. Pref. (6% min) 2 3 1° 1 Chargola Tea Association L 14) 
%/ 2 2 Caylloma Silver, Limited. . le 2 1 Doz % Cum. Pref. wee! LE 1a Ste /200 3 
| L| 1 Ghampion Reef........-...1 424) 20 20 Darjeeling Tea, Limited 2 é a 
1 1 Colombian Hydraulic ... #4, 10 10 Dooars Tea .......... ; & 3 
1 1 Cons. Gid. Fields of 8.A.,L | 131135) 10 10 Do 7% pref......... 10 i 
| 3) 3! pos y Pref. -seeeeeee 34 14,10 10 Doom Dooma.. ........... 1516: 0 ¢ 
; or Do 547. F First Debs....... ure 19 10 Eastern Assam. Limited ..' 3 4 | 
Copiapo, Limited......... 2424 10 10 Jokai (Assam) Tea, Limited 15 16 | 0 100 | bontaren "Loe 
1 Day Dawn P.C.Goid,L. ..' 4% & 10 10  Do6% Cum. Pref......... 13)14 | 6 & \City of Buenos tyres, L.| 3 
100 ae ee csbeuss a nena Isao 10 0 (oesbess Tea, Limited ited, ie * atk | ° | fo Ext. eee tt 
ntures ...... a1) i a Plantations. Lim 100 “Btock ” 
100 | Do. of 2 pata Gb 106 8 10) 8 Lebong Tea, Limited ..... | 13pleh] 6 6 | ba,Pet. Deb. Li ++) 186 36 
Doves Great Conssle, le -- i ub 4 1010 Ouvah Coffee. Limited ....' 10}i1: ‘| 5 | Do Preference Share,” 3 
ur epo ction 10 | 10 (Dublin Uo seek 
|} EiGallao Miming-.......-- § ¢ TELEGRAPHS, TELEPHONES. | +| 4 ‘Ravnbargn Sere -scnel wie 
| / |Brntino. & BoliviaGold, L. | 331 ee (ae a African Dir Direct, 1 102 5 | ¢ |Gtsssow Tramway, ‘ke L.. 34 
} § Mpreet Laney, Ldualted .... | te ‘Stk 100 we sears | = $5 | 10 ° \Liverpooi Onited Tram‘7&s ut 
' 5 ({atisle Copper, Ie - eecevere 3i 4 Stk Preferred eeeee evecece 8 89 6 6 Lon. ‘eptford, and P fi 10 
|, Sie ee. eS 4 100 Do Deferred ......... ae 5| 6 2 a) Bre veld. if 
| § Memdaptenee Eosssss.-ce % 12 if Brazilian Submarine, L.....) 134:43) io | 49 London, et” ts 
\,¢ Mason & Barry, Limited.. 2 Sh oy | 10 ood? 8% Bonds oo. see: AIL 1S | 10 | 10 | “Do 6% Preference .....--"| joi 
| 18/ Montana, Limited ....... ° ‘10 10 ‘Guba. Telephone & Maint.,L. ve | °° | °° Do Founders Ceriificatea| ¢"f" 
2 Mysore Gold, Limited ’..:. 2] 2j' 19 10 Cuba, Limited...........+-. | 35 Ef | stic/100 | Do 5% Debenture Stock sluts 7 
| er 38'S "S Direct Spanish, Limited....) “4.5 [3010 |London General Omnibus it 13 
f Nex dacoreteicing 2 Hho 98 paeltg eect 10 | 40 |Kondon Sireett dl oh 
undydroog, L....... weceee , Ti pre 29 \100 Montreal Street Rij ., 8, dbs 10) : 
1 Ooregum Guia, L.,Def.Ura. aa io | oe | necee. Leleaited ...... ‘0 ee ape ee ake a Loe 
voy) Bows Min. BE cavnee FH co 100 De oh Eret eRe gg ‘| to | 10 | Nort etropolitan...--"" a B 
Mt & leleteenal ie scr’ | 3 if Stk 100 Do 4? et.. Deb. Stock _. aia | North Staffordshire ..... oe) 36 
» Stk (100 10 10 Eastern Extension t | Nottingham aod pate L...| 8} 
322{ Ses | ‘Rio Tinto L. Mt.” Bnds.,1880.. ay 199 ae ee to 10 |Provingtal Limitei.. 6 
322 Stk | 100 Do 5% 2nd Mortgage ‘et 1 Do 5% DEEL 60 ceneeesectuns lee € . ae 
‘Stk 10 Do 323 (Stk 10) Do § 2 Mort. Deb. Stock ..\127 30 | 19 2 | |g DOK % CUM. Pref. ....ee0e) I 
we. Mort. Deb. Bas 10 | 10 |Bhettiel 66 
10 Be HF high ane gr isg 00 100 fasta, &sth.Afen.,6%Mc. Deb 102 6 10 | 10 ‘Souths zeneaeotevne . 
1 gt. hoy Del en : a 10 | 10 Great Northern of Gop'h'gn/21f 22; 10 | 10 igouth Lond rs a 
1 Scottish Australian, L..... 395 = ane 5% Debentures (1883) . +s $ | 10 | 10 (Sunderland, Limited i 
1} 1 Bhebs Gold, Limited ...... 25 25 Indo-European, Limited .-/ 6? 63 | 10 | 10 |Bunderland, Limited 6 
2 Sierra Buttes Gold, Ltd. .. : London Piatino-Brasilian,L) § 7 | 49 100 | Do 44% Debentures ......|M5 
St We Wiemenn aed 00 100 Do 6% Debentures........ }407 211 vi a 00/405 108 
2 TharsisSuiphur&Copper,L 54 § © § National Teleptone, Lim.,) al we gb Qriceranens at ‘ ? 
pine Rol, a Bares coneee | 10 | 10 Do Gut. at Pretarence ie! 
olima, A ecoce | § a > 
18 /2'0 Wheal Grenville .......e+- 135145 stk 109 Do et ie ae el eee 3 
onoen —— "Stk 109 Do3}Z Deb. Stk.........../ : av | mw | aubweory, dsiuited..........5 8 
Oriental Telephone & ...., %& +6] stk | 00 | Shel ovscansinl 
SHIPPING. nied s, Limited .......... | atl as | 3 ere ee tia|"8's 
“ —____——__— 10 | 10 West African, Limited ....| 5} 6 {10 | 10 | Joine Valley ... coveee| USS 
) 16 |African Steam Ship ........ 9 10 100 100 Do 5% Debentures........ 105 108) dt | 100 t London .........e00 B33 
124 Amazon Steam Nav ation 1415 10 10 West Coast of America, L.. 12 2¢/Stk | 100 Do 4} % deb. stock ........| (87 @ 
14 | Castle Mail Packets, L. .... 10113100 100 Do 8% Debentures........ 9108) | 60 | drand Jerson, max, 10x. ma 
20 |\Ounard Steam Shipping, L. 8 9 15 15 Western & Brazilian, L..... 10}103/3tk | "09 Do 4 % deb. stock ........40 6 
10 WOO. woueny sco segeserncess 263 T %% Do Preferred ............ 6} 7 sum} 10 |} <ene -... seoccons sgh 
16 |General Steam Navigation... 33 4); 7} 74 Do Deferred ............ | 44 42)3tk|.00 | Do New Maximum, 7 %..|222 207 
10 | Be Do §  Proterence serarere) @ 8 1168 l399 | Doez p povemeneee A. 1910 101 105) 10 | 7 | <imberley, Limited....-...) ii8 
evcecovecececece or ebs. 1910, 1)t 105 ‘ max or 
10 Leyland (Pedi) on ae ; $ | 10 10 West ndia & Panama, L. .. e¢ ~ $0 | “ane ee ms 18 
10, Do? % Cum. Pref. . - 1051 10 10 ©=Do 6% First Preference .. 30 1) sth 00 | Dot “‘Debenture Stock ..} 45.69 
100 | Dos 9 ee --- 10312 ' 10/10 Do 62 Secoud Preference 8} 9} 26 | Montevideo, Shares ........ 15416) 
6 |MercantileSteam aoe -» 6 6/1000 1000 Western Union 74 Bonds .. 123 18 | st 00 i Do Ist Deb. 5 per cent.....)@2 7 
1% |National Steam Shi 7 ve A 100 100 Do 6% Sterling Bonds . da ....'M2 4 ise vo New River, New ..........| 8 
S sipping, L. : stk | 00 -/ 43 4 
a (prient Sieain Navieation’- 384 TRAMWAYS AND OMNIBUS, |u| 90 Do ee Sak ae 
100 ‘Peninsular & Orientai, PRN RE cee ee wv | dde: L., A6% Pref .....) 364 
use | Ln oO Sat onveeeseesceses oo 0025 6; 6 Anglo-Argentine, Limited... sj Filioo Ww tba RY Dehenture Bonda..| 97 10s 
pyal Mail Steam .......... 45.47 3tk 100 Do6% Debenture Stock .. 117 13 | $',) wo Portland Water (U.S.A 
rn ue thaw, Gevill & A’bion, b. - oF ot ] Cons Gold Bonds, can! cs 
nion Steam p, Lim 14 10 | 10 Barcelona Limited ........ 1 § 20 sereees 
10 WO TIOW covers sor ecncess 5 6/10 | 10 Belfast Street ............../ Sie” | 3th (3 5 sone bas re 


evore| 67 B 
te & iGnee Steam Ship of N.Z. 6 7) 10 | 10 Bordeaux Tramway, &c , L,| 73 84) LO i Srapaon, Liamibed ges seer 


1 
West India & Pacific ss.,L.. 17 13! 10) 10 | Do5% Preference’... .!) 10 11 | |.00 West Middlesex .......000..) 92 0 








Provincial Stock Markets Price Current. 





MAN CHESTER, LIVERPOOL, 


Paid. | 


100 (Carrizal & © 





2,200 | 100 /Tongoy .... 
BANKS AND INSURANCE. 











Parr's & Alliance. 
i0 Union of Manchst 
24 Williams& 


Deacon 
‘Manches. &BSalford 





Ins.&8. Pwr) 5 
York. Acca. 3 
is ‘eee 20 
i2¢ Sea Insurance .... 
1/6 Uriow Marine .. 


MISCELLANEOUS. 






& te Gi.L 
6 Manchester Com. Daitine, § 





















































































































MANCHESTER, LIVERPOOL | EDINBURGH, GLASGOW, EDINBUSGH, nr 
: & —Con. &c.—Uon. 
MISCELLANEOUS.—Con, = ~ ___ | _____ MISOELLAN €008.— 
| gg | $8 eo .[a¢ = 
£ 3) Shares. | aE Name. 2 3/2 : i \z | sec ke 
= 2) Name Cloang aod aAa|\o ee 
mS Prices | —— oes Wier ipecetch Parsinn moat b sae 
Stk 1100 Manchester RoyalExch Insonance. | | 5 bas Wer over Land Li 6 66 
1010 National Steam, Limit a tg] 10,000 Ha ltt 18 | ie ipo oa Wane Limied «(a 88 
s 6 nos G, Minknem Pref. ..| | 3 4 25,000 1” |e Sostiand .. 40) 8242 06] 19 $ Steel Company of Scotind, L| 3 1 6 
s 5 \Na oa Telephone....... 8 60,000 std'fone aay rt 61/2 26) ¢| 8 |Glasgew Tramway and Z 
35! 36 Paimera Spout tiga 13 7 ; 60,000 6 Scottish 1 ers i : he 10 | 10 onns — ae citi td “le +e 
’ } ‘ e, Li 
10) 10 [ese aren and Bolt...) 23) at wre P*politan Lite’. | 5 141 1 18 9| eS Western ‘anches, vii as 
60! 60 |Pearson and Knowles“ B”.16 30 \Scottish Union | | DUBLIN, &e. 
20 15 Rylands & Sons, Limited ... 354 6 |300,000{) 17% National,“A”../20) 1 | 410 0 RACLWAY 
100) 60 ma Goal & Iron“ A" 75 6 | Do“B” “|| 3 at)10 25 9 ae 
PS ee ee or 782 9 Sas $i, 
11 7,|Tredegar Iron & Goal “ A”,'2 = 
2 90 Westiudia& Pacide Steam, L ist a9 MISCELLANEOUS. gna s oan om 
' 
is j fe £ 
EDINBURGH, GLASGOW, &c, 5 | z n |Closng | 324,05 |100| Belfast and County Down .- xd 
om) — | Prices, | $38, 24) 100] Belfast & N. Counties Ord... 
RAILWAYS aan ane —$—$—_____ 700, 130| L0u' Dab., Wick and Wexford Ort. 
| 8 Amer. Mort. of Scotland, 3509117 | 10u| Gt. Northern {ireland 
Autho- 3 Clog] 4! ¢ ayimited....... ziggy’ “(82 10 @ [eatetes || Bt. Southern & Westers 
Mame. Prices ? ‘| |Arniston — Limited ..7"|27 00 rene - 
| ,» | Assets ny, Limited..| 2 8 9 
60 | 60 (Britis Briishindia Se Nav 
Re Se ueseo) | | Limi igation, 
el Highiasd seen elite 4 . 8 Brow Broxiura ara Oil, Limited’, . “i 5u 
eee eneeerece xtracting, Owe — 
os ere ee a ee ae, ‘Color. Mort & Inv., Limited 1 + 0} 
BANKS AND INSURANCE. 10) 7) = a 
3 10 | a0 [Palmeney Qu Limited --- 17 89) a ranasi i Bank otireind| Ske 34 
3) | 6 1 Edin . Amer. | Land Mort. a 100,000) $i eibereiee be ool a ih 
- | ‘ational .... 
| Meme a! 100 |100 Edinb. Water Ae 000} 10,|Ruyal Bukg. L| 6) i 
al aa 20 | 10 Badin Waist é ZAnuities 2.7 iv 18 'b00| tv [Ulster Bake L 18/3) 1M 
%\ (Banas, | | | aes Glasgow Corp. 34% Stock! MISCELLANEOUS eer 
12 \ Buk. of Seotind 150.100 1914 (free of supa.) ../111 5 0 
‘150 100 314 0 € | 100 \200 Closag 
15 Co SK 100 388.00] 60 46 ad TYPOS ties 3x8 0 © : | Name. ‘Freee 
1) Opa aang 113) 34) § to =~ 100 ww Water 47,Annuities 141 00 ale =e 
15 \Com.of TL. 100) 20: Iron Ore, 2100 
16 NetotSetind L600 rosso oc | °| > Mis land & Live sla Arnott & Oo. Dublin, | #4 |} 
St NthofSctindL | 20 =| 8136) & gocspeeatss ess -*| 2 OO) gtk, | 200 of Dublin Steam.../  % 
8. RoyalBofsetid Bk '100.220'¢ » 1 |Mort. of South A) $6 | 60 |Dabiin & LvrpLSveam..| 
123 Twn.&Coun L 35 Tw 50 10 2 et. ~s. er eserers | é lo 10 Dunville & Co, Le oeee - / 
- Untonotsotid | 9) ae ego ielied eel ois s| gems *---t eee 
20 Caidonian. Fire M 1 1% s ) 
(gina juite 25.35 829 0 0] atk, wesc en, %| 
e tak ¢ . 
i Edin Life 100 Bat 66 25) 2% 
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ee 
(Continued from page 1,130.) £20 10s to £20 15s on the spot and to the end of the year, with a 


Australian brings rather more than Straits. Theiron markets are | 1wiet market. There is not any feature in olive. Crude sperm 
in some branches rather better. In Glasgow a strong tone and | 2°minally £33 per tun. 


business. Soft lead, £10 17s 6d to £10 18s 9d for Foreign. | pruas.—Aloes, Cape easier. Camphor very firm. Cardamoms 
















































Spelter, firmer. Quicksilver remains at £7 5s. sold at irregular rates. Ipecacuanha about 1d to 2d lower. 

: Closing Prices on the Metal Exchange To-Day. Glasgow Rhubarb and musk neglected. Oil of peppermint, HG Hotchkiss, 

Straite Tin, Copper GLB. oe —— cheaper. Other essential oils mostly steady. Opium moderate. 
6410s 26412861 .. £47183... £15 8s 94 “facta Sales at previous rates. Tinnevelly senna dearer. 








TURPENTINE quiet, at 203 43d; last four months, 20s 6d; Jan. 
to April, 21s 44d to 21s 6d. 

PETROLEUM OIL has been dull. American, 5jd; last four months, POSTSCRIPT. Friday Evening. 
54d. Russian, 5$d to 5gd; last four months rather more, SUGAR.—There have not been any public sales to-day. Privately 

LINSEED.—Prices of Calcutta are easier, and the demand slow. |* small business, including fine crystallised Trinidad, at 13s 3d. 
Caloutta, 36s 3d; to arrive, 36s 9d to 37s. Several sales made in | COFFEE.—The quantity by auction has been small, including 426 


Le Plata latterly at 34s 6d and 36s 3d, according to position. | bags Santos, half sold, at 763 to 833, quay terms. 60 barrels and 


Bombay, on passage, quoted 38s; for the Continent, summer and hawt 
autumn shipment, 383 9d to 39s. Azoff, Sept.-Oot., 33s 6d to 33s 9d, isha ankuee mag 50 begt. Layee. Linen, lene 


oi. 
01L.—There is rather more firmness inthe market for cocoa-nut. | RICE.—There is not much pressure to sell rough Burmah. 


— quoted £22 15s ; to arrive, £21 7s 6d paid,c.if. Cochin, £24 cLoves.—Business in Zanzibar for delivery, at 24d. 
on the spot. Crude cotton has sold at £15 7s 6d £1510s. Palm SHELLAC remains duil. 


advanced, £22 15s for Lagos. Prices of linseed oil have been ; = 
stationary, but the market now better. On the spot, £20 15s to TALLOW.— Australian, by auction, went at last week’s rates. Of 


£20 17s 6d; next four months, £20 15s; Jan. to April, £20 2s 6d. | 1,760 casks brought forward, nearly 1,000 casks sold. Town melted 
Hull, without casks, £20 on the spot. English brown rape, | remains at 23s. 











OFFICIAL RAILWAY TRAFFIC RETURNS. 


































































































Div. % ! Keceipts for week i 2 } : , 
Revenue ist Half, 1896.| a ended Aug. 17. Traffic | Cost | = (Aggregate Rec’pts this Half-year. Aggregate ; 
/Annum. fa | ag ge les per Mile tie | & | seis ao Miiee Open 
(S53 Name of Railway. Bs Sa Baa } 2 | -year. 
Grose | Work-| Fixed =z |33 Railway aE S53) a= 23s eek Mile | 8 | Passengers, &e. | Goods, &e. 
s ol _ P=) > he te SO x | ue ee 
penser | PIE Be 7 255) 22 | SFA lrsoojssoy |S |Tisos aso | ys08. | 1608 | rams.) “1800. |1806,  1004 
£ £ £ m14 NGLISH. ff es & £ Ae) @ ees. | £1 Se £ £ 
116,088} 67,458; 48,733 . nfl atthe. ChRMaNs « «asniesbeabiaaee 6,120} 2,067} 8,187} 7,877] 34) 32) .. | 8 32,010) 30,900| 12,413) 12,287] 44,423) 43,286, 237 | 237 
. - oe AA ae ih mead bo apne nnsobic ees 2,730, 5,909) 8,639) 9,177) 62} 66}. | 62 18,390, 18,060) 39,179) 40,116] 67,509) 64,176) 139, 130 
2029,952/1221,721| 828,061| 2} Great Eastern. ...............006 65,749, 29,000) 94,758] 87,457] 82 | 75 | 42,517/ 782 | 441,264) 426,144) 225,306) 216,682/ 606,570) 642,726 ae 1,1485 
2168,77: 1365,541) 614,271 3 | 2 |Great Northern .................. 47,433) 60,205] 97,728} 91,231) 92 | 84 | 39,590,117 | 338,935, 352,624) 339,874) 321,366) 678,800) 653,900 a 7 1,057 
363 1468,789| 6 | 3} (Great Western .........2......0. 104,840} 92,820) 197,660] 198,570) 79 | 80 | 32,708|160h | 760,300 748,890) 610,620) 632,570/1,371,010/1,381, 400/2.500, }2,497 
,998/1262,417| 646,205) 4 Lancashire and Yorkshire........ 66,998, 50,318/117,316]111,449}222 |206 | 93,606,126 | 357,027) 355,454) 344,021) 344,435) | 703,6 000,880), oi | 627 
74/3061,954|1424,699| 63 | 54 |London and North-Western ... . |132,608/125,197!257,805|247,405|135 /130 | 54,963 182)x) 917,371) 800,844) 822,663) 822,647/1,740,024) 1,713,391 oo ene 
884) 654,544) 398,558] 77 | 3f |London, Brighton, and 8. Coast. | 47,444) 12,962) 60,406) 68,347/126))122 | 61,442/175 | 344,628) 390,935) 86,670) 82,945) 430,208) 413,880) foot) 87 
1846,833}1092,005; 499,319] 74 | 44 |London and South-Western...... 61,558) 20.877} 82,435] 81,340} 88 | 89 | 42,289 202x | 436,182) 424,951) 146,970) 143,961] 683,152) 668,912 raat 908 
| 302,491) nil.| nil.|London, Chatham and Dover .... | 30,517! 6,183) 36,700] 35,190/198 [190 |148,471| 19) | 209,720/ 201,472) 44,471) 44,267 200) 245,729 79 1864 
123,563} 69,013) 37,578] 5} | 2h [London Tilbury and Southend .. | 4,922) 1,808) 6,730] 6,541) 85 | 85 | 40,406.119}x, 35,240 34,754) 10,948) 10,844) 46,188) 45,598 as 3 
015) 604,290) 14 | nil.|Manchester, Sheffieldand Lincoln} .. | .._ | 50,605} 60,601/143 |142 | 93,279) 50 4 te te SSa gd ee 345,663] 363,742) “or 2 
; .. | 5$| .. [Maryport and Carlisle............ 639} 1,148} 1,837) 1,876, 45 | 45 |... |139 “ vol PPPS? Ee 12,437/ 13,580) #14) 4 
2] 145,605] 2 | 2 [Metropolitan .............c.cc000 ve | ce | 23,000] 12}817]252 fa37 j228bu1} 93h |e. | we | oe ++ | 201,321) 99,426] 514) 61 
213,312) 98,828] 121,732] nil.| nil.|Metropolitan District............ sg od 6,660} 6,329)512 |486 |504,586; 28 tb SE ae be as oy 236 bl 542] | +1 13 
4245,617/2461,409/1200,515| 52 | 4 |Midland..............0c.+0.000006 | 74,553 103,502! 174,055|178,60/132 [125 | 69,653/155}x) 506,426) 495,611) 760,314) 753,004) 1,265,740) 1,248,705) 1.3384) 1,338 
$986,904/2012,224) 798,160) 63 | 44 |North-Eastern ................., 65,045) 91,389/156, 434/160, 111} 99 | 98 | 30,876 167x | 417,581) 419,768} 643,365) 670,783) ,000,946/1, 000,551) 6X0 1,588 
243,014) 133,909] 46,591] 7 | 6$ |North London.................+-. 5,503} 2,745] 8,248] _ 8,249/687 [683 /331,088/205 | 41,838 ppt ae a 60,076 899 on 
267,061) 195,927] 116,635] 43 | 3 | {North Staffordshire—Rallway.. | 4540 5,841) 19,200) 10,200) OI) | 26,930)127 x { 41105, 0AM ote] Seatolf 07114) 105,137] L119 | 119 
Cores ereverereseceserese ee | * ’ , } oe ss ’ , ~ 
111,970] .. | 19,765] 8. | 7} [Rhymney ..............00.0.0000- «|. | ee Ped e OP OR os oe ns +} 20,082) 31,779) Th) TL 
1100,96°) 633,159] 373,728) 62 | 2¢ |South-Kastern .................. 33,352, 14,120) 52,472) 50,623)U17 115 | 65,122 137 | 267,149| 257,330, 91,310) 87,857) 358,450) 345,217) 198 | 4308 
— 200,317; 64,103) 32 | 3 [Ta Vale .......-...cascccerecers 2,931| 12,043! 24,974) 16,001/124 /131 |. | SIX | 21,313) om 82,424) 84,253) 103,737) 106,401 119 
t i Scorca. | s : 841 
1588,812| 808,490| 532,634) 3 Cal * 31,483! 44,416) 75,899] 56,383} 90 | 68 | 66,278/1464; | 103,783) 101,163) 133,838) 78,393) 237,021) 179,556 1h 
613,415] 356,929] 2077760] 2¢ | <2 \Glasqow and South-Western’. 14,849) 16,262} 31,111) 27,405] $1 | 71h) 87,240)114 | 40,873, 48,963, 40,400) | 51,000) ee eT 315] See 
= ** +e 3. oe . Dak> esas es ee '" 00. y eo [UO | “> } oe on fe wom e ear 6 
208,001) 130/465] 6aeo1| 2° | 7” ee eae’ 8,920 4,031] 12,951] 125601] 20 | 20a]. [114 | 144,307) 142,631] 93,848) 94,643] 295,245 237,274), 404) 
1656,906) 837,213, 793,922) nil.| °; |North British® .00000.0.000.00002 | 36,196) 43,600} 79,805| 68,497, 67 | 55} 2. [45h | we | oe } oe ee 208 14)" ae 
LRISH. ' | us . 76} 
55,178) 28,924) 17, 6 _.... | 2,669) 573) 3,242) 2,985] 43 | 39 | 15,472| xd 19,087? 19,625| 3,076} 3,476) 23,092] 23,101) , 76% 
wig) [7m iat @ |S) [Belle and Moreuern Coaes.| ms) amy Sue! Suey S| | aadoax Asn) rte) .m] how) ag) ae | 
128,983) 64,566) 61,785] 2h | 2} |Dublin, Wicklow and Wexford... | .. |... | 6,030] 6,964) 42 | 41 | 17,173) G7) ww | ee) ne a po By “ 
372,337 193,004] 85,869) 64 | 6} |Great Northern ................++ 10,329] 6,736] 17,065] 15,767| 35 | 32 | 16,313,160}x, 74,290, 71,403) 46,244) 43,607) 119,543) 115,000) -o7 | 
13,836) 220,115) 72,333] 5$ | 5$ |Great Southern and Western .... | 10,158, 7,890) 18,048] 18,370] 31 | 32 | 15,205(137}x, 70,613) 69,332) 63,493) 68,600) 324,100) 127,838) ©) 576 
266,24) 135,319] 81,184 5 | 5. |Midland Great Western.......... | 4,210, 6,401| 10,611] 10,780] 20 | 22 | 13,424/130x 29,610) __ 29,3251 __38,015/__ 30,350) 68,525) 68,054) ON" | 3 





* From August 1, + From September 1. t 2nd Half, 1894. 
—oooOoOOO 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 























lee soc ee ae ae a 
ie | week | Receipts. | Total Receipts. | | wee | Receipts. | Total Receipts. ull | periog | _Becelpts. | otal Receipt 
. eae tae ee eee ee ee eee Name. Senne ig | e | Ending } 
= 1895. | 1804. | 1805. | 1894. | Buding) 1995, | 199. | 1905 | 1894. 1805. | 1804. | 1995, | 1804, 
4 te aaa - i claimant soul ea nA A i - — 
ra. he era ae ee es ee ae. i ok AMSBICAN. & | & o & 
Caney eO,2. Aug 17 1217| ais830| sates! 125,357] Bast Argontine..(June 20] 585 | “Taa|_ thsor' 14,043 | Ale Gt, Bouthere Ang 7; | 600)! 6.900, |3h600 34.908 
Bane tian Pacific 24 17,000 | 72:40) |1,969,200 2,075, 400] Kast of France .. July 29£19,22) 116,1€0 3,814,935) 3,179,910 | Chic, Mil & 9.P. a eae, waeee |. Seams, Shee 
Q0 Thep ae 17 63,9.8 | 63,760 | 630,759, 303,438) E itre Rios...... lo! 1,923 | 1,101; 6,814 8,521 | Cina. Southora ... 7. ehast-antep| a6aae temaae 
Gt. Indian Bo* 17 93,135 | 95,643! 601,67, 648,154 La Guaira & Car. 29) $003 | 1,383) (2°95? 71.977 | Denver & Bio Gra | j Ertan seis | 2,0) 109,880 
Mae 2. 17 31,09) | 35,784) 272,621) 961,0i| Mexican ........ Aug 12, 11720) | 11150} 76,09) 77,209 | Illinois Coneral ..June || 202,875 987,167 1,844,681 1,708,485 
Maren iid... 17 6,357 | 7,912 | 41,665, _5»,68:| Mexican Natioaal 7) 15,300 | 18,410] 94,452 74,012 | Louisvl. & Nesv. Aug 7, 73,688, T8002 | Soknes) leneie 
South indian’ ’*"* 10 18,242) 17,495 | 114,832 102,095, Ni-rate Railways “July 31\ 27,235 | 27,00) 49,2! 63,69» | Missouri, anes zi oa eee “2 os, oneas 
geanreg, Ty 8, 0) wou | asa) a.) Mer oC Hrance aD NE ae aE | Moria Won», a) kann shel, sabi, akbe 
i seseoese 9 6,415 , 4,180) 420is 29,253 & +] 

Be a eee Aug 13 16,053 | 13,656 115,832 99,525 Paris & Meditr: ty 12 320.298 319,400 9,909,441 #,822,533 | North Paci .... July 21| AG. on rH Hen 
Bu. Ayr one 18) 3,912! 2,295) 113,629) 81,851 Paris & Orleans . 5 £63,183 145,797 |4,132,92) 4,930,704 | Peansvivaaia | rd 91,400 83 a5 [o9as8 66 240,636 
Bu A&R acitic 27 17,120) 13,473) 128,u74 116,161) Recifo& 8.Frisco June 22 4,005 | 3,370) 115,735 42,331 Philad'Iphiat Erie ay 73, aes ‘1.98014 1.8318 6 
Vent. mtine 1) 12726 12,.63' 412,40, 404,559, South Austrian . July 2) 85,508 | 83,746 )2,404,446 2,309,004 Paslade?. ¢fadig, Jive ah Ms saaaet yi. rad LBA 6 
O.Uragore 7 17 12.165 13,048 | 497,624 451,205| Sthro. of France Aug 5 57,3:4 74,033 2,237,634 2,122,95 | Southern y $6537, 66.353 270,301 208,034 


1 4,238 4,357 36,336, ShusT) Watn. of France. July 2) 13',0)3 123,350 /3,247,221 3,252,6)4 Wao0ssen ...:- vee Aas 7 
j i i } 








* Two weeks. 


: D IRISH 
<< Head Offices— DUNVILLE'S neat nant 


Ra ts)y a ; ib Dale Street, Profession in preference to French Brandy. The 
’ 


hold the largest stock of wee on toe eee 


i LIVERPOOL. exhibit Supplied Sone and caver for Dems 

m use ex 

74, King William crgave si tte London St eae 
buildings, Strand, W.C. 


LONDON, BC. | YOR SALE. —THE INVESTORS’ 


Aseticetone Volumes in Superior Bladlngs. Excellent tondition, 
otu 
Meethone, Ica | We 1d & lorton roed, Lardahip Patk, N. 


THE STOCK EXCHANGE. 


NOTICE. 
No Member of the Stock E change is allowed to 
tivertise for business aupetin, 6¢ Ge tnnne Gueninay LANCASHIRE / 


oe than own 
who advertise as Brokers or Share Dealers i . 
the Committee. 
A List of Members of the Stock Exchange who 
and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England, 
application to 
LEVIEN 


FRANCIS 
seeratary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 

London, E.C. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS ...... $256,000. 


Accounts of Banks, Bankers, and Firms received 








«nitted for promptly. 


Careful attention given to the Purchase and Sale of 
American securities. Cable thansfers made. 
__Lonpon Bawnnns—The City Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000, 

Paid-up, £300,000, Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 

Drafts on California, Oregon, Nevada, &c. ; also on the 

Hawaiian Islands, sends Bills for collection, makes 

Telegraphic transfers, and grants Letters of Oredit. 


: J SIMON, Managing Director. | 
HE AGRA BANK (LIMITED). | 


ESTABLISHED IN 1835. 
Capita. aco hebiaseadoes lacepnannnenticnse an 
Hap OrFice—Nicholaslane, Lombard street, London. 
BANKING AND Excuanos Bustness of every descrip- 
tion conducted with India and the East. 
Derosrs are received for fixed periods, namely, one, | 
two, or three years, and interest allowed thereon at 


34 per cent. per annum, payable half-yearly on 1st 
January and ist July. 


Current Accounts ke 
with London Bankers. 


} 


pt on the terms customary | 


LONDON, PARIS, & AMERICAN 





upon favourable terms, Collections made and re- | 











THE ECONOMIST. [August 24 1895. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnsovraa. 
| Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 





LONDON OFFICE-—37 Nicholas lane, Lombard Street. E.C, 


| CURRENT ACCOUNTS are mot agreeably to usual custom. 
DEPOSITS at Interest are received. 


a CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 
charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


or London Office of the Bank every description of Banking Business connected with Scotland is 
transacted. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 


Acts, 1890. 
Authorised Capital ............. oeee.£4,000,900 


Capital paid up ...........£1,472,004 15. 4 
Preference Shares paid up 305,780 0 0 








Capital called up............ 277,995 4 8 
Reserve Liability of 
Shareholders ............ 750,000 0 0 
£2,&65,780 
Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C. 

Manager, W. W. Oswaid. Accountant, W. B. Brock. 
Bankers { The Bank of England, 

The London Joint Stock Bank (Limited). 

Approved Bills on Australia and New Zealand 

negotiated and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 


AFRICAN BANKING CORPORATION 























BANK (LIMITED). 
Capirat, £1,000,000. Susscrips, £500,000. 
Parp-up, £400,000. Ressave Funp, £160,000. 

Hap Orrice—58 Old Broad street, London, E.C. 

Branca at San FRAncisco, CALIFORNIA. | 

AGENCY IN New York, 10 Wall street. 

AGEnts aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and | 
the Continent of Ewrors transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, | 
Australia, and elsewhere. 


P. W. ROBERTSON. Manager. | 


THE COLONIAL BANK OF 
NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. | 
Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 | 
cece cps DB ghey Oe NS a a 
Reserved Liability of Shareholders .... ....... 1,600,000 | 
Head Office—Dunedin, 
Lonpon Boarp oF Directors: 
Rt. Hon. L. H.Courtney,M.P. Geo. Cowie, Mang.Dir. 

Drafte and Letters of Credit issued. Demand | 
} smittances eabied. Bills on New Zealand and | 
Australia negotiated or collected Deposits redeived | 
for fixed periods. Circular Notes issued, and every | 
description of Colonial Exchange and Banking Busi- 


nces transacted on favourable terms—to be ascertained | 
on application. 


No 92 Cannan street, London. B.O. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the soa oe of the Oape of Good 
Heap Orricn. 
10 Olement’s lane, Lombard street, London, E.0, 


Subscribed Capital ............0..0000. 44,000,000 
Paid-up Capital ..... pubipeaspasnines «+» £1,000,000 
eFund . 


This Bank grants Drafte on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 


and States. Telegraphic remittances made. 
oa received for fixed periods on te 
may be known on application. ae 


NC AND SHANGHAI 





HONG KONG 
BANKING CORPORATION. 


Capital, $10,000,009, all u 
4S paid up. 


ve R 
Reserve Liability of P 
Court or Directors AND 
Kore. 


K. E. Duncanson, Esq (ot be T. A. Gibb 
% ‘ i esers. T. and Oo. 
Wm. Anastasius Jones, Esq. (Director cf the ) 
\ and County Compenz, Ldsntted). 


¥. D. Barnes, Eeq. ( rector, P. and 0. 
fe tovaited Ser hase periods at Soenme 


Ba rates of interest :— 
1, 2, or 8 years, # cont. per cane. 
at June and 8ist 


Interest payable 
EWEN CAMBROB, ) Managers 
G. E. NOBLE, 7 —— 


$10,000,000. 


Londea. 





GEO. H. BURN 
a i ee Accountant. | terms of which 


(LIMITED. 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.O. 


Business hours 10 to 4, Saturdavs 10 to 1. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital.......cccccree serseeees 1,600,000 
PRETO BORNE | ccvesccceisceccesscovsceses 300, 
Reserve Liability of Proprietors 
under the Charter .................. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
o! the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appii- 


cation. PRIDEAUX SELBY. Secretary. _ 
BANE OF NEW SOUTH WALES, 
Established in 1817. 


LONDON OFFice—64 Old Broad street. 
Authorised Capital........... 


p iG Tocdsaeds ses sxce: ABROAD 
| Paid Up Capital (as on 8ist March, 1895) 1,£37,300 


Reserve Fund (as on 3ist March, 1895) ... 1,158,072 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DE ITS received for fixed periods, on terms 
which may be known on —— 


DAVID GEOKGE. Manager. 


‘[MPERIAL BANK OF CANADA. 


Hap Orrick—Toronto. 
Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised .. 
Capital Paid-up ....... 






ae eee ee 1,152,252 
MONEYS RECEIVED for Oredit of the Head 


Branches, and Letters of Advice thereot 
issued by the Agents of the Bank in London, England— 


LLOYDS BANK ae 
72 LomBarpD BT, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. B. WILKIE, General Manager. 


THE BRITISH BANK OF SOUTH 


AMERICA (LIMITED). 


Heap pein ane an London, E.C. 
Capital Authorised becribed £1,000,000 
Capital Paid POE COE ODE ETE OOD ORS SOE SEs Fee *' 


Braxonns in BRAZIL, Rio de 
eT ood tak Janeiro, Santos, Sao 


RIVER PLATE, Buenos Aires, 
Rosario, and Montevideo. 
W YORK and the principal 


JAMES ROBERTSON, Manager in London, 








ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 


TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 


yt ad CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
post free. FKANCIS RAVENSCROFT. Manager. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 


Subscribed Capital ee 
SEED. cthincancwabcbesaueakastiaie eiaenes 1,295,442 108 
Uncalled, including Reserve ! iability 731,967 10s 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for colleo- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia, 

London Bankers, Lloyds Bank (Limited). 


WN, TOMKINS. Secretary 
ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head 0 or 
through the Agents of the Bank, in the chief 
vincial towns throughout the United Kingdom, 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collectien. 


Banking and Exchange Business of every 
description transacted with the Australian 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital ......... sececsessesves £1,600,000 
Reserve Fund ........cccccccc00e-eeeeee 1,000,000 
Reserve Liability of Proprietors 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Coloniee of Australia, New Zealand, and Fiji- 
— REMITTANCES are made to the 

ones. 


BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


W. R. MEWBURN, Manager. 
No.1 Bank buildings. Lothburv. E.C.. Londen. 


THE MERCANTILE BANK 
OF INDIA (LIMITED): 


Hesd Office, 40 Threadneedle street, London, E.0. 


Capital Authorised ............000 41,500,000 
ee eee 556,150 
Bankers—Bank cf Engisnd : London Joint-Stock Bank 


(Limited). 

Branches and Agencies in INDIA, CEYLOB 
STRAITS SETTLEMENTS, CHINA and ag 

The Bank buys and sells Bills of Exchange, 
Letters of Credit and Circular Notes, and tbe 
Banking and Agency business in connection with 
East, on terms to be had on application. lowing 

Deposits received fo r fixed periods on the fol these 
terms: six months, 4 per cent; one, two OF 
years, 44 per cent. 

per AMES CAMPBELL. Chief Manager. 


BANK OF BRITISH COLUMBIA. 
H 


peorporated by Royal Charter.) 
No. 60 Lenubend street, E.C. 





Paid-up ca) 


fee ceetes coreseceeressancesseseeree #F% 


pital . 

(With power to increase to £2,000,000) 

The Bank grants drafts and letters of credit 
branches in’San Francisco in California ; Portland, 
in ones 5 a oe cneome, wee 
Vanooaver, ¥. z: Kamloops, and Nelson, (Koot 


nay Lee in British Gol dia. 

n"Beposi eke ‘ “er 
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8 AMERON ALEXANDED, | oe, 
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